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Maintains Covert China Partnership 


• By George Lardner Jr. 

' and R. Jeffrey Smith 

' - Washington Post Soria 

.WASHINGTON — Trades with 
highly classified tapes from two 
-UJS.-biutt listening posts continue 
to travel from remote sites in west- 
ern China to the U.S. Embassy in 
Beijing, despite a wor sening. rela- 
tionship between the two nations' 
governments, according to sources, 

. At die same time, Chinese scien- 
tists have assured their U.S, coun- 
terparts that they will continue to 
hiniish information on Soviet nu- 
clear tests and other seismic distur- 
bances recorded at nine other sta- 
tions built by the United States in 
China, other sources said. 

■ In short, they said, the Chinese 
government has not allowed its 
public anger over the sanctuary 
provided to Fang Tirhi the dissi- 
dent and astrophysicist, at the UJ5. 

1 Embassy or the U.S. cutoffs of mil , 
itary sales and diplomatic contacts 
to interfere with a secret partner- 


ship that began more than a decade 
ago. 

The Odsience of this continuing 
web of intelligence connections ap- 
pears to be one of the factors that 
has muted the Bush administra- 
tion’s response to die brutal Chi- 
nese suppression and executions of 
pro-democracy demonstrators in 
recent weeks. 

, Current and former U.S. offi- 
rials were reluctant to di scuss the 

Jiang Zemin was not a popular 
figure in Shanghai. Page £ 

The new patty chairman re- 
build a shattered office. Page 2. 

topic, fearing that publicity could 
pressure one or both governments 
to break off the covert relationship. 
“If nobody says anything about it, 
it probably won’t go away," a for- 
mer senior inteOigeace official said. 

Intelligence-sharing has been 
pan of a substantial U.S. “invest- 
ment” in China since President 
Richard Nixon's visit in 1972, a 


senior administration official, 
speaking on condition that be not 
be identified, said in an interview 
last week. 

The official said both countries 
had profited from this investment 
“It is that which we have to balance 
against our current justified out- 
rage” over recent Chinese actions, 
the official said. 

A number of diplomats, legisla- 
tors and officials stud they. thought 
the connections were relatively se- 
cure, barring a complete rupture in 
diplomatic relations. 

Sources, who assert that the 
' United Slates g am* more ifr^n Chi- 
na does from the intelligence ties, 
praise President George Bush for 
his relatively low-key reaction to 
the executions in China and hie 
emphasis on mam tain hi g the “stra- 
tegic relationship." 

But several congressional 
sources famili ar with the ties con- 
tend that they are not important 
enough to muzzle official U.S- criti- 
cism of Bqjingfs behavior, partly 


because the United States in recent 
years has developed alternate 
sources for some of the data 

Senator Joseph R. Biden Jr, 
Democrat of Delaware, whose con- 
versation with the senior Chinese 
leader in 1979 led to the relation- 
ship. declined to discuss any as- 
pects of the partnership. 

But be said, “Whatever military 
or intelligence arrangements may 
or may not exist, they cannot add 
up to a sufficient rationale for fac- 
ing to act swiftly and on principle 
with the Chine se government." 

During a visit to Beijing in 1979, 
Mr. Biden had a conversation with 
Deng Xiaoping that showed the 
Ch ine se leader was willing to per- 
mit the U.S.-equipped lis tening 
posts to help monitor Soviet com- 
pliance with the proposed SALT-2 
arms limitation treaty. 

Mr. Deng, The Washington Post 
reported at the time, made clear 
that the monitoring stations would 

See SHAKE* Page 6 



In Beijing, a Shaky Shake-Up 

leadership Changes Are likely to Be Only Transitory 


■ ■ : .J Pete Rose 

Judge Blocks 
Rose Hearing 

• -V- CINCINNATI (AP) — Pete 

Rose was granted a restraining 
order Sunday by a state judge 
who blocked the commission- 
er of major league baseball, A. 
_ Bartlett Giamatti, from hold- 
. . ing a hearing on allegations 
that the Cincinnati Reds' 
manager gambled on baseball 
-- ■ ■ - games. 

Reload articles, Page 19. 


By Daniel Southerland 

Washington Past Service 

BEIJING — On the surface, the 
leadership rfwngwi announced this 
past wedoaid would appear finally 
to resolve a power struggle that had 
threatened for more than two 
months to tear China to pieces. 

In reality, according to diplo- 
mats and other analysts, the 
changes have done little more dim 
paper over a number of contradio- 
tiems inherent in the lade of any 
dear successor to Deng Xiaoping, 
China’s pre-eminent leader. 

Furthermore, analysts said, the 
changes may have left the country 
less capable of coping with the ex- 

icafproblenis which ft has Eiced 
during more than a decade of mod- 
ernization initiated by Mr. Deng. 

Acting Saturday, the Chines e 
Communist Party deposed General 
Secretary Zhao Ziyang and re- 
placed hmi with Jiang Zemin, 62, a 
political hard-liner who shut down 
a leading progressive journal in 
May and as mayor kept a lid on 


rallies in Shang hai , China’s most 
populous city. 

Mr. Zhao, a genial politician 
who symbofecd China's move to 

NEWS ANALYSIS 

economic pragmatism and con- 
structive diplomacy, was stripped 
of all party posts. He was removed 
from the 17-member Politburo and 
from the 175-member Central 
Committee, as well as from the 
Central Military Conmrisaan, but 
was apparently allowed to retain 
his party membership. 

Western d Momals, Sunday 
that the leader ship changes leave 
Beijing in a poor position to over- 
come either short- or long-tang): 
economic challenges. Such dud- 
knges have grown more daunting 
as a result of disruptions brought 
mi by the recent pro-democracy 
demonstrations ana the accompa- 
nying high-levd power struggle. 

Among other problems, the lead- 
ership changes give top party posi- 
tions to three tedmocrats who lade 
prestige, standing, and influence at 
the national levdC diplomats said. 


The three — Mr. Jiang, Mayor li 

Rnfhuan of Tiarj in and Snng Pino 
an economic p lanner — have been 
elevated to the standing co m mitt e e 
of the Pohlbcro, a six-member 
body which is the party’s highest 
poMcy-making group. 

But analysts agree that real pow- 
er remains in the hawk of Deng 
Xiaoping, 84, and a number of Mr. 
Deng’s aging colleagues, who form 
a land of “junta” -that sets the 
guidelines for policy. 

According to the diplomats, the 
leadership changes thus are almost 
certain to be transitory. They ap- 
pear to contain internal coatraxbc- 
tious which will perpetuate insta- 
bility. 

While he has no official govern- 
ment post, Mr. Deng, 84* retains 
supreme power as head of the par- 
ty’s Military Commission and rules 
with the support of about half a 
i Vp i other octogenarian revolu- 
tionaries, innhvtiiig President Yang 
Shangknn and the former presi- 
dent, Li Xianman. 

In deposing Mr. Zhao, the Cen- 

See BEIJING, Page 6 


Dollar Rebound Seen in Coming Weeks 


. By Carl Gewirtz 

International Herald Tribune 

PARIS — Analysts are unwill- 
ing to rule out some further modr 
crate weakness of the dollar, but 
there is a wide agreement that it is 
building a base that over the next 
few weeks could carry the curren- 
cy back to— and po^bly over— 

the highs seen two weeks ago. 

The dollar dosed Friday in 
New York at 1.9430 Deutsche 
marks and 138.85 yen, comfort- 
ably above the day’s lows of 
1.9310 DM and 137.65 yen, but 
down 4. pfennig and 7.25 yen for 
the week. 

Jim O'Neill, London-based 
economist for Swiss Bank Corp„ 
said that the dollar appears to be 


Kiosk 

Socialists Beat 
Uno’s Party 

TOKYO (AP) — Prime 
Minister Sosuke Uno received 
■ his first dectoral setback Sun- 
day as his governing Liberal 
- Democratic Party lost to a So- 
1 dalist candidate in a bynelec- 
tkm in one of its traditional 
strongholds, in Niigata, in 
nonhem Japan. 


settling into a range of 1.93 DM 
to 105 DM and 137 yen to 150 
yen. 

But he suspects that, sometime 
in August, the dollar will reach 
new highs for the year, dimbiag 
to 2. 10 DM and 153 yen. 

For Roland Scharff, treasurer 
at Hessische Landesbank in 
Frankfurt, “the dollar will go 
firmer over the summer, possibly 
to a high of 2.12 DM.” 

Richard Koo, a Nomura Re- 
search analyst in Tokyo, forecast 
“a continuing tug-of-war” be- 
tween central banks trying to sta- 
bilize the dollar at a lower level 
and investors rushing to buy the 
currency every time they think it 
looks cheap. 


Pointing to the enormous capi- 
tal outflow West Germany has 
experienced in the past year, Mr. 
Koo observed that the move by 
Japanese investors back into die 
dollar only began in April and 
that portfolio managers nave a lot 
of catching up to do to bring the 
dollar portion of their assets up to 
desired levels. 

Simon Crane, a London-based 
technical analyst who relies on 
chart patterns to forecast future 
trends, called the decline over the 
past seven working days a correo- 
don “that may go deeper, but is 
probably completed.” 

But be warned (hat the dollar's 
recovery would be “a much slow- 
er process than the previous run- 
up. 


“It will re-test the year’s highs, 
but it will just take longer to get 
(here — more like a couple of 
weeks than a few days." 

He added that “the long-term 
term uptrend has not been 
touched* by the recent pullback. 

Striking a more cautious note 
was Steven Blitz, a technical anar 
lyst and portfolio manager atOf- 
fit Associates in New York. 

He said that the dollar is cur- 
rently “ai a critical juncture" and 
could test its key support level of 
1.923 DM. Should it break that 
level and fafl to hold above 
1.9189 — and Mr. Blitz says the 
charts show enough technical 
momentum to drive it that low — 

See DOLLAR, Page 15 
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Leticia R. Shahani, a PM- 
ippine senator, cafis (or an 
end to the U.S. troop pres- 
ence in her country. Page 1 

OwarilHewt 

A four-member PrasMtam was 
picked to steer the Communist 
Party in Hungary. P*ge 5. 

Sp+clal Report 

Continued economic growth is 
raising some serious questions 
for Japan. Pages 7-11. 

BualittM/FInanc* 

Machine tod orders fell in the 
U.S. in May, an industry 
group said. 13 * 




W 1 D Bvgss/RcoKn 

Sheltered by a parasol, a pair of white-^oved Chinese sofafiers stood guard Sunday in Beijing. 

Uprooted by Stalin and Then Uzbeks, 
A Refugee Finds Haven in Smolensk 


By Esther B. Fein 

Nor York Times Service 

GOLINKY STATE FARM, 
US.S.R. — Outside a small two- 
story brick bouse here, Zukha Ger- 
manove sat with her children, her 
sisters-in-law and their children, 
and she laughed 

Their husbands were out in the 
potato fields and the sun was dap- 
pling this shaded patch of land on 
the far western edge of the republic 
of Russia, where they had arrived 
nearly two weeks ago to escape the 
violence against Meskhetians in the 
Uzbekistan town of Kokand. 

“We are alive, all of us," she said, 
her anus locked around her 10- 
yeax-old niece, Guldzhikhra. 
"Right now, that is enough." 

Sitting next to her on a wooden 
bench, her mother-in-law, Gyul- 
chm Germanove, shook her head 
and cried For her, being alive and 
safe offered no real security. 

Twice now, in her 64 years, die 


has been forced from her home, 
rust in Stalin's deportation of 
Meskhetians from thar native land 
in Georgia to Central Asia in 1944, 
and earlier this month in an emer- 

Heficoptas repel an attack by 
anued youths on a police station 
in a town in Kazakhstan. Page 5. 

gency evacuation from the Fergana 
Valley where she and her family 
had lived for 45 years. 

"This time it was worse," she 
said barely able to speak through 
her tears. “This time, they tried to 
kill us first.” 

More than 16,000 Meskhetians 
have been airlifted from Uzbeki- 
stan in the last two weeks and 
brought northwest to regions in the 
heartland of Russia, after one erf 
the worst ethnic attacks in Soviet 
history left at least 100 dead 

They were hustled onto planes 
under the protection of Interior 


Minis try troops, leaving behind the 
homes they had built, the plots of 
land they had farmed and in some 
cases, bodies of relatives who had 
been beaten and burned 

Women, children and the elderly 
arrived first, many stepping off the 
planes wearing only the night- 
gowns and pajamas Lbey had on 
when their windows were shattered 
by bricks and their homes set afire 
and they went running into the 
streets looking for someone to pro- 
tea than. 

When they arrived in Russia, the 
Meskhetians were given clothing, 
food, medical checkups and a 
night's rest in tents, all organized 
by the local authorities, who were 
meanwhile seeking more perma- 
nent housing at state farms and 
collectives. 

“The planes came in one alter 
another and people were in pretty 

See REFUGEES, Page 6 
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EC May 
Snub Bid 

BylLK. 

Thatcher Offer 
On Currencies 
Seen as Limited 


By Reginald Dale 

Intcrnanoaal Herald Tribune 

MADRID — A aadKatory ges- 
ture on monetary policy by Prune 
Minister Margaret Thatcher of Brit- 
ain appeared insufficient to satisfy 
BritamV major European Commu- 
nity partners at the 12-naiion meet- 
ing in Madrid that opens Monday, 
European officials said Sunday. 

Mrs. Thatcher is ready to darify 
the conditions under which the 
pound could be linked to other Eu- 
ropean currencies and agree to lim- 
ited steps to increase economic and 
monetary cooperation in the com- 
munity, British officials said. 

But the British offer involved ac- 
ceptance of only the first of three 
planned steps toward economic 
and monetary union, and set no 
date for the pound to join the com- 
munity’s floating exchange rate 

iwrliMiicm 

With the gap between Britain 
and its partners still so wide, Euro- 
pean officials said the Madrid 
meeting would be the severest test 
yet for Mrs. Thatcher’s determina- 
tion to protect Britain's national 
sovereignty from erosion by the 
growing power of the community’s 
central msti rations. 

“It does not have to be 1 1 against 
ope," said a veteran community 
diplomat, but “Mrs. Thatcher’s in- 
transigence may make it that way." 

European officials stud the ap- 

timfseeinrftolje cosmetic. ^ 

EC officials said the other beads 
of gover n ment would put intense 
pressure on Mrs. Thatcher to accept 
a much more far-reaching commit- 
ment to European unify, involving 
increased central detiaon-making 
and ultimately a nmr m mn central 
banking system and single currency. 

On the c ur rency front, British 
officials said the pound would be in 
a better position to join the nine- 
nation exchange rate mechanism 
once British inflation had come 
down from its current high level of 
~ about 8 percent and next' year’s 
planned liberalization of EC capi- 
tal movements had been completed 
without damage to the EC ex- 
change rate system. 

Then, they said, “We will be into 
a different ball game." 

Hitherto, the official British po- 
sition has always been only that the 
pound would join the EMS "when 
the time is right” 

EC capital movements are due to 
be freed on July 1, 1990, the date on 
which most EC governments want 
the first step to monetary union to 
begin. 

But the British officials were ad- 
amant that there could be no auto- 
matic transition to the second and 
third stages of the plan, a commit- 
ment that most other countries re- 
gard as fTffgwtial. 

The past few days, the officials 
said, had seen the emergence of a 
grand coalition of the community’s 
other major powers — France, 
West Germany, Italy and Spain — 
which would try together to farce 
concessions from Mrs. Thatcher. 

The four countries, led by Presi- 
dent Franfois Mitterrand of 
France and GhanceOor Helmut 
Kriti of West Germany, have made 

See EC, Page 15 


Fears Diminish on 3 New U.S. Oil Spills 


Compiled hr Our Staff From Dispatches 

NEWPORT, Rhode Island — 
The UJ3. Coast Guard cited pro- 
gress Sunday in cleaning up furi ofl 
that spilled into Narragansett Bay 
from a grounded Greek tanker, re- 
puting that most of the oil appar- 
ently had evaporated. 

The Friday spill, which had ap- 
peared to threaten the environment 
of a traditional New England sea- 
side recreation area where million- 
aires have homes and America's 
Cup yacht races have been staged, 
was one of three oil spills within 24 
hours in US. waters, raising fears 
of a multiple environmental disas- 
ter. 

On Saturday morning, a Uru- 


guayan tanker wait aground in the 
Delaware River 15 miles (24 kilo- 
meters) from Philadelphia. A Coast 
Guard spokesman said aerial sur- 
veys had shown that as much as 
800,000 gallons (three million li- 
ters) of 6Q might have leaked. 

O fficials said Sunday that oil 
had been found on beaches in three 
states along the Delaware River. 

The tanker was refloated on Sun- 
day after 4.6 million gallons of oil 
were pumped onto barges, which 
allowed the ship to proceed up the 
river to a Sun Oil Co. refinery, 
where the 300,000 gallons still on 
board woe to be off-loaded. 

In the third spill in the 24-hour 
period, a barge spilled 250,000 gal- 


lons of light crude oil into Gahnes- 
■ ton Bay in Texas after co lliding 
with a Panamanian freighter Fri- 
day night. 

A Coast Guard spokesman said 
Sunday that although a two- mil b - 
long slick had reached the Texas 
shoreline, damage a ppeared to be 
minimal. 

Together, the accidents were the 
worst setback for the oil shipping 
industry since nearly 11 nSuon 
gallons of heavy erode ofl gushed 
mio Alaskan waters after the tank- 
er Exxon Valdez went aground on 
March 24, causing the nation's 
worst oil spill. 

In the Rhode Island accident, 
the Coast Guard initially estimated 


that about 1 million gallons of No. 
2 heating ofl had spilled Friday 
night from the Greek tanker World 
Prodigy after it was accidentally 
steered into a reef. 

But Coast Guard officials said 
Sunday that the oil was thinner 
than originally beEeved and revised 
the estimate to 650,000 gallons and 
said 70 percent of it had evaporat- 
ed. 

A helicopter inspection on Sun- 
day morning showed less beach 
d amage than officials had feared. 
The wind had shifted overnight and 
most of the ml was being blown out 
to sea, instead of onto the state's 
southwestern beaches, said Gary 

See SPILL, Page 6 


Student Protest in Burma Withers 
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Papandreou’s Ex-Wife Rushes to His Hospital Bedside 

When Andreas Papandreou, the interim prime minister of Greece, suffered a kidney and heart 
setback in an AtteBhospttal Sunday, Margaret Papandreou, whom ifae ; divorced less thm two 
weeksago, hurried to visit him. Doctora said Mr. Papandreou unproved later in the day. Page 6. 


By Steven Erlanger 

New York Times Service 

NEAR THREE PAGODAS PASS, Burma 

* Hailed as fighters for democracy last Sep- 
tember when they lied the Burmese military 
crackdown to train with insurgents along the 
borders, the students who remain in ibis unfor- 
giving jungle near the Thai border have too 
uttle to eat and not enough medicine to treat 
the endemic malaria. Worse yet, there is no- 
where else to go. 

Events last August and September in Burma 
were similar to those in Quna: Student-led 
dawxwraticais tor democracy were aushed by 
sriuiera shooting indisc riminately into crowds 
of unarmed civilians. Western diplomats say at 
least 3,000 Burmese died at the hands of the 
military. 


lum and visa extensions to Chinese, the U. 


Embassy in Bangkok has told sense Burmese 
students that they must first return to the capi- 
tal, Rangoon, to get a passport at to apply for a 
visa, a suggestion the studrats find callous and 
absurd. 

Western support for the students has been 
almost entirely rhetorical; contributions from 
Burmese exfles have withered; student relations 
with many of the ethnic insurgents, who have 
different goals and little enough food and 
weapons fa- themselves, have soured. 

As the Burmese Army presses its offensive 
ag a in st the insurgents, the students, most with- 
out passports, have little choice but to stay 
where they are. Those who return home face 
arrest and imprisonment; many of those who 
have gone to Thai cities and towns have been 
being seized and deported, and Western coun- 
tries have accepted none who have sought asy- 
lum as political refugees. 


“This is a very critical moment for the stu- 
doits who remain along the border," said Ko 
Thant Myint U, who has been trying to h*Tp 
than through Emergency Relief Burma. 

“Despite the fact that these are the very 
students who led the demonstrations for do- 
mocracy America said ft supported, no help has 
been given," he said. 

Ko Thant Myint U, grandson of U Thant, 
the former secretary-general of the United Na- 
tions, says that of the roughly 7,500 Burmese 
w ho c ame to the border to try to fight the 
Burmese regime, perhaps fewer than 2^00 re- 
main. 

At least 80 percent have had malaria, man y 
of them numerous timac , and some have died, 
white malnutrition, diarrhea and pneumonia 

are co mmon 

At the same time, dreams of fighting bravely 
See BURMA, Page 6 
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Manila Official Sees U.S. Troop Cutback Starting in 1991 


As Manila and Washington prepare 
for negotiations on the future of U.S. 
bases in the Philippines, Leticia Ra- 
mos Shahani, a former undersecretary 
of foreign service affairs who chairs the 
Committee on Foreign Relations of the 
Philippine Senate, has called for a 
phasing-out of the U.S. military pres- 
ence. A t a security conference in Kuala 
Lumpur last week, she spoke with Mi- 
chael Richardson of the International 
Herald Tribiaie. 

Q. How much longer will U.S. forces 
be stationed in the Philippines? 

A. There are really only two options 
under our constitution. Either the mili- 
tary basing agreement win end in 1991 or 
we win negotiate a new treaty. 

I fed there will have to be a gradual 
phase-out of U.S. military forces to the 
Philippines in the five years after 1991. 
Some members of our defense communi- 
ty have come up with a 10-year timetable. 
But I believe there is almost a consensus 
that the bases cannot stay indefinitely. 

President Aquino has not come out 


officially and said what position she will 
take. However, the Philippine Congress 
has just approved a joint resolution 
which will have the force of law unless 
the president objects, and I don't think 
she will. The resolution establishes a joint 

MONDAY Q&A " 

executive-legislative committee to study 
alternative economic uses of the bases. 

Q. Why do you want the American 
presence phased out? 

A. There is growing nationalist senti- 
ment in the Philippines. We are host to 
the biggest American military facilities 
outside U.S. territory. It cuts across our 
desire for sovereignty and real indepen- 
dence. 

America is big league. We are small 
league. It is not comfortable to have this 
enormous presence in our midst dictating 
to us what we should do. There is now a 
generation of Filipinos who would like to 
have the presence diminished. In wanting 
this, we are not anti- American. We sim- 
ply want to be masters of our own coun- 
try. 


Q. Wouldn't Philippine security be 
weakened by the departure of UJL 
forces? 

A. Where is the external threat to the 
Philippines? We used to be told that the 
Russians would gobble us up. But where 
is that threat now? Of course, we should 
be cautious. That is one reason why I 
advocate a negotiated phase-out. Ending 
the Cold War is a process that has yet to 
be fully achieved. Both superpowers may 
be friends in one sphere but r emain rivals 
in another. 

Q. What impact will the upheaval in 
China have on other countries in Asia? 

A It’s too early to say. But even for 
smaller countries in Asia, China no long- 
er seems to have the monolithic strength 
that it projected. 

Q- Would a phase-out of the U.S. mili- 
tary presence help the Philippine govern- 
ment by removing a nationalist issue 

which Co mmunis t insurg ents have ex- 
ploited? 

A. Yes, although I think there are some 
genuine nationalists among the Commu- 
nists who would like to see a restructur- 
ing of our society. The economic setup in 


our country is very feudal Seventy eight 
percent of the population lives bdow the 
poverty line. 

That is not just the fault of Mr. Mar- 
cos. It is deeply rooted in our colonial 
experience. 

When the Americans cama , they did 
not undertake the land reform which tbt^ 
later helped to apply in Taiwan and Ja- 
pan. They left the Feudal structures in 
place and made the Philippines depen- 
dent on the U.S. marker. Even after inde- 
pendence in 1946, Filipino potititiaus 
who belonged to tin elite perpetuated 
this relationship. 

When we compare ourselves to the 
Thais, Indonesians, Malaysians, Singa- 
poreans, we ask: how come we arc like 
this? I think we realize now that among 
all the peoples of the Southeast Aria, we 
have had the longest and deepest colonial 
experience. 

Q. The Philippines gets several hun- 
dred million U.S. dollars a year in base- 
related aid from the United Stales. Wash- 
ington is also playing a lead role in 
sponsoring a multibillioa-dollar interna- 


tional assistance program for the ! 
pines. Wouldn't the Philippines suiter 
economically if the baring agreement is 
ended? 

A We have to stop thinking like beg- 
gars. This is what America has made us: a 
people who are always waiting for lar- 
gesse. There are so many other possibili- 
ties now. Businessmen from Taiwan, Ja- 
pan, South Korea. Hong Kong and other 
places are investing much larger sums' 
than we get in u.S. aid. Because of what 
happened recently in China, some of the 
investments that would have gone there 
will be going instead to the Philippines 
and some other countries in Southeast 
Asia. 

Q. Wouldn’t removal of the American 
military presence from the Philippines 
damage regional security interests? 

A If our neighbors think it helps them, 
why does the Philippines have to be the 
sole rite for UJS. facilities? We asked 
them to share the burden but there was 
no response. Our neighbors are so rich in 
comparison to us. Yet we are supposed to 
be the test! on protecting this region, 
There’s something wrong. 
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Syria Shells Beirut Christian Enclave 
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enforcing a three-month w*™—— — * — 

P °K also ocajntd along Iht too “■ W™' I ' 
capitSwbere troops loyal to the Christian teader.Mqor Garni Mu±d . 
Sm. face MutemnnHtias and Syrian troops, the ipofaccarMed. • ■ 

There were no immediate reports of casualties in the 


was carried out two days before the leaden of Saudi Arabia, 
and Algeria were to meet at Oran, Algcna, to disaiss solutions to the 1 
aisiUtaUo came despite an Arab League call last month fora eease-fo , 
SLdjanonandaliftmgof the blockade, which Syna Mid it had imposed ■ 
inns fro 


to prevent Iraqi arms from reaching General Aram's forces. 

Bangladesh Quashes Sandal Protest 

DHAKA Bangladesh (UFI) — Police fired “ 

testers offended by a sandal dxyconsUfcrsaafl , 
person and wounding do z e n s, authorities and witnessra 
About 5,000 people gathered near a Bma shoe 
nationwide protest against the manufactured a sanda 
a pattern resembling the word for God — Allan 
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After Zhao’s Dismissal, Beijing Calls for Widespread Purge 


By Michael Weisskopf 

Washington Post Service 

BEIJING — A day after remov- 
- Zhao Ziyang as its leader, the 
lese Communist Party called 
on Sunday for widespread purges 
and prosecution of officials who 
had supported pro-democracy 
demonstrations over the last two 
months. 

As the ruling hard-line faction 
moved to purge party ranks of Mr. 
Zhao's supporters, it widened the 
circle of repression to include some 
prominent intellectuals. 

At least one Beijing professor 
has been arrested and charged with 
inadngpro-tkmocracydenKmstra- 
tions, now officially labeled “coun- 
terrevolutionary riot.” The police 
have issued arrest warrants for sev- 
en other influential writers, schol- 
ars and economists in the first 
roundup since the 1966-76 Cultural 
Revolution, when many intellectu- 
als were accused of politically un- 
orthodox behavior. 

Most of those named in search 
warrants were closely allied with 
Mr. Zhao, who over the last riryp H y 
had enlisted China's leading intel- 
lectuals to advance the nation’s 
modernization drive. He had advo- 
cated political freedoms, if neces- 
sary, to promote economic growth. 

Mr. Zhao. 70, was stripped of all 
parry posts Saturday for support- 
ing the student-led protests of the 
spring and creating splits in the 
ruling party hierarchy. The seven- 
week movement ended June 4 when 
troops, sent by hard-liners to Tian- 
anmen Square to s nppre s s demon- 
strations, killed hundreds of un- 
armed civilians. 

Mr. Zhao was apparently al- 
lowed to keep his parly member- 
ship, but the Central Committee 
communique hinted that he faces 
further penalties. 


East German Family Escapes 

Rouen 

BAD BRAMSTEDT, West Ger- 
many — An East German family of 
four escaped across the Baltic m a 
rubber boat at night. West German 
border police said Saturday. They 
landed on the Danish island of 
Moen, then entered West Germa- 
ny, a police spokesman said. 


The party’s disciplinary panel is- 
sued a statement Sunday casing for 
“strict punishment," including ex- 
pulsion, of members who “deviated 
from the correct political stand and 
violated party discipline during the 
turmoil and the counterrcvohitioa- 
ary rebellion. 

“Those who had violated the 
criminal laws will be punished by 
judicial organs in accordance with 
the law” the statement said 
Opposition to party rule is con- 
sidered “counterrevolutionary” 
and thus illegal in 
The panel urged “rectification 
and severe treatment” for party or- 
ganizations that supported the pro- 
tests. 

The rallies that drew hundreds of 


t h ousands of protesters to Tianan- 
men Square in May and early June 
included banner-waving nffidalc 
from the party school and the party 
newspaper, People’s Daily. Fore- 
shadowing Sunday’s announce- 

— J * <■ » — ’e’s 

by 


meat, senior editors of 
Daily were replaced last 


Two members of the party’s sec- 
retariat who advocated political 


wen, were purged along with 
Zhao. Bnt the disciplinary panel's 
statement indicates that they were 
only the first of the progressive 
members of the 46-mflEou member 
party toga 

Although Mr. Zhao’s refusal to 
resign put off political resolution of 


the issue for a week, he lacked the 
strong network of followers at the 
center of the party that is vital to 
survival in ™n«e politics. He 
drew his support from the prov- 
inces, where he began Us career 
and pioneered economic change,' 
and in the liberal research organi- 
zations and colleges. 

Members of Mr. Zhao’s entou- 
rage who are believed to be in dan- 
ger include Bao Tong, director of 
the Central C ommittee’ s Institute 
fra* the Reform of the Political 
Structure, and Du Rensheng, chief 
of the Central Committee's Rural 
Policy Research Office and author 
of China’s agricultural policy. 

Apparently greater dangers lie 
ahead for nonparty 


who backed political Kberalization. 

With 2,000 anti-government ] 
testers arrested since troops 
hundreds of civilians on June 4 and 
at least 27 executed. Dog Xiao- 
ping and his hard-hoe faction ex- 
tended the crackdown to universi- 
ties last week, raiding college 
campuses on Friday. The police ar- 
rested Lin Xiaobo, a Beijing Nor- 
mal University instructor, and 
chaigcd him whh “instigating and 
participating in the rioting” of pro- 
democracy proponents. 

According to Saturday’s editions 
of Beijing Daily, Mr. Liu has dose 
ties with the Chinese Alliance for 
Democracy, a New York-based 
group that promotes political 

rhangf god T urman right* rn flima 



For Jiang, Change of Fortune 

New Party Leader Was Unpopular as S hanghai Official 


A|HKV nUMvfKSIC 

Jiang Zemin, addressing the Central Committee over the weekend. 


By Sheryl WuDunn 

yew York Tima Service 

BEIJING — Two months ago, as 
the democracy movement was be- 
ginning to grow, people were spec- 
ulating that Jiang Zemin, the Com- 
munist Party leader in Shang hai , 
was so unpopular that he might be 
dismissed. 

But as the democracy move- 
ment's fortunes declined, his pros- 
pects rose, and now Mr. Jiang, 62, 
has been named the general secre- 
tary of the Communist Party. 

The new party leader is not well 
biown to many Chinese and for- 
eigners outride of Shanghai, where 
he has been a top affioal for four 
years. But some say that the leader- 
ship saw in him an urbane, sophis- 
ticated technocrat who could lift 
the image of the party. He is said to 
be able to speak English, Russian, 
and Romanian, and to read Japa- 
nese and French. 

“Maybe the party leadership is 
looking to improve its image,” said 
one US. government analyst. “He 


has been r unning Shanghai and has 
many foreign mends." 

Bat to many ordinary people, 
particularly in Shanghai he also 
was unpopular and considered in- 
competent. according to a diplo- 
mat in Shanghai 

“He is not liked,” said the 
Shanghai diplomat, who has never 
met Mr. Jiang. 

“The reaction tonight was 
quick,” he continued. “When I was 
having dinner, it was broadcast 
over the radio, and the restaurant 
manag er came running out to an- 
nounce the news. There was a col- 
lective groan.” 

An Asian diplomat in Beijing 
said, “He didn't do a fantastic: job 
as mayor and party secretary in 
Shanghai.” 

The Shanghai diplomat added, 
“If he doesn't do better at those 
problems than he did when he was 
in Shanghai, it’s hard to see where 
die country’s going to go.” 

Mr. Jiang is much like his new 
partner in the leadership. Prime 
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U.S. Soldier Is Sentenced to 30 Years 

FULDA West Germany (Reuters) — A US. soldier who entered East 
Germany five mouths ago was sentenced by a mQiiazy court to a 30-year ; 
term for espionage, a U.S. military spokesman said. 

Specialist 4th Class Michael A Peri, 21, took a jeep and a personal 
computer Feb. 20 when he left bis 11th Armored Cavalry Regiment unit 
at Fulda, near the East German border. He returned 11 days later. 

was “SSbwn overseas for his I ranians Tell of PaCt With MOSCOW 
anti-Marxist an^^'^aca- NICOSIA (AF) — Iran’s new accord with the Soviet Union includes a ^ 

weapons agreement and a pact for Soviet construction of railroads, dams \ 

and power plants, according to a Tehran Radio broadcast 

The Iranian minis ter of economy and finance. Mohammed Javad 
Lravanl gave no details of the agreement in a radio interview. But it is 
believed to involve Soviet deliveries to replenish Iran’s military hardware, 
depleted in the eight-year war with Iraq. The accards were signed during a 

“He had very dose ties with the visit to Moscow by the speaker of Iran’s pariiamem, HashennRaf sanjanl ; 
illegal student organization leaden minister of heavy industries, Bebzad Nabavi who took pan in 

and wrote several open letters and the Moscow talks, has said Moscow will hdp Iran devdop some weapon 

production. 

14 Drug Dealers Are Hanged in Iran 

NICOSIA (Reuters) — Iran hanged 14 drug dealers on Sunday and 
said that it would send 50,000 chronic users to special bard-labor camps 
by the end of next month. Iran passed a law in January giving addicts 
until June 22 to quit or face forced labor. 

A spokesman for the Islamic Revolutionary Committees, which act as ; 
anti-drug squads, was quoted by the official news agency as saying that a 
list of 200,000 users had been compiled since January. About 50,000 of 
them win be sent for six months to the camps, the report said; another,. 
40,000 are to be overseen by prison welfare organizations. Z: 

Sunday’s hanging* in the northeastern city of Mashhad raised to 661 
the number of drug traffickers executed in Iran this year. 

Former Geisha Tells of link to Uno 

TOKYO (AP) — A 40-year-old farmer geisha, whose identity had been 


riemie views attacking traditional 
Chinese culture.” 

Mr. Liu, who returned from a 
trip to New York in late April was 
“deraly involved in the student un- 
rest/ the newspaper said. 


open 

one after the other, ai- 
the government, martial 
law nTBeqmg tmA the Communist 
Party leaSship," the paper added. 

Mr. Lin led a hanger strike of 
three other intellectuals at Tianan- 
men Square on June 2, Beijing Dai- 
ly said. 


Minister Li Peng, but perhaps bet- 
ter educated. 



Sikhs Kill at Least 24 Hindus in Punjab 
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By Richard M. Weintraub 

Washington Post Service 

NEW DELHI — Sikh militants 
opened fire Sunday on a Hindu 
youth organization during its 
morning exercises at a park in a 
central Punjab town, killin g at least 
24 persons and injuring others, the 


24 perso 
police sa 


said 

National political leaders imme- 
diately termed the incident a dan- 
gerous attempt to stir up major 
confrontations along religious 
lines. 

The attack was one of the most 


Perfect Savings 
Partnership 



visible challenge yet to Hindus in 
the six-year violent campaign of 
Sikh militants for an independent 
state in India's northwestern Pun- 
jab State. 

According to police reports, gun- 
man in a small van opened fire with 
automatic weapons as the group 
was gathered at a park in the west 
central Punjabi town of Moga for a 
morning exercise and indoctrina- 
tion session. The group is the Na- 
tional Volunteer Corps, or RSS, 
after its initials in Hindi 

At least 20 people were killed 
and more than 25 wounded by the 
gunfire. A police constable and a 
member of the paramilitary home 
guards were killed a short while 
later when a powerful bomb, ap- 
parently planted by the attackers, 
exploded in the park. At least one 
other person died afterward in a 
hospital from wounds suffered in 
the park attack. 

Fifteen of those hospitalized 
were listed in critical condition, ac- 
cording to United News of India. 


The police immediately placed 
the town under curfew. 

No group has 
bilily, ran official sources 
believed that members of one of the 
most militant of Sikh separatist 
groups, the Khalistan Commando 
Force, had carried out the attack. 

The National Volunteer Corps is 
an increasingly infli^nHai national 
organization that is variously de- 
scribed as a Hindu social service 
body or a Hindu chauvinist group 
with fascist overtones. It has hun- 
dreds of thousands of followers in 
tightly organized cdls with a stria 
hierarchical leadership, but it is Ut- 
ile known outside India. 

Its youth wing uniform consists 
of white shirts and brown shorts. 
Salutes similar to the Nazi salute 
are used, and, like the Nazis, the 
group was founded in the 1920s. 
The similarities have led many to 
draw comparisons, whether merit- 
ed or not 

While it runs an extensive net- 
work of social service, educational 
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and physical fitness programs, the 
corps also lends its support to Hin- 
dus in dashes with Muslims and 
others in India's multirdigious and 
multiethnic society. Senior figures 
in the organization hold influential 
positions in business and politics 
and it is dosdy linked to the Bhara- 
tiya Janata Party, which is expect- 
ed to play a major role in the 
coming national elections. 

The youth group has been in the 
vanguard erf a revival of Hindu 
chauvinism nationally in recent 
years, although in Punjab it has 
generally advocated Hindu cooper- 
ation with less militant Sikhs. It has 
been uncom p ro mi singly opposed 
to Sikh demands for independence 
or for greater autonomy, however. 

Individual members also have 
been active in helping to organize 
Hindu self-defense groups, al- 
though the organization has not, 
according to an expert on the 
group. 

The attack “will harden Hindu- 
Sikh lines in Punjab, and likely will 
play into the hands of Hindu-based 
parties nationally." the expert said. 

In New Delhi Home Minister 
Bute Singh expressed shock at the 
killings and said the incident was 
“a very serious attempt on the part 
of terrorists to whip up tension 
along communal lines.” 

Tensions between Hindus and 
Muslims have been building in re- 
cent months over a disputed reli- 
gious shrine in the central Indian 
city of Ayodhya. 

Organizations related to the 
youth corps have played a major 
role in Ayodhya, threatening sever- 
al times to march lo the site and 
construct a Hindu temple there. 
Such a provocation is unlikely to go 
unanswered by India's Muslims, 
who make up about 12 percent of 
the country’s 800 raiflion people 


each 
1950s, 

ous positions in the State Council 
before Mr. Li became prime minis- 
ter. 

Bat the choice of Mr. Jiang, who 
was also mayor erf Shang hai for 
three years until 1988, came as a 
surprise to some people in China, 
many of whom know of the man 
mainly through the blow he dealt to 
intellectuals during the democracy 
movement in Shanghai. 

In late April shortly after the 
death of the former party leader Hu 
Yaobang, Mr. Jiang dismissed Qin 
Benti, the editor in chief of China’s 
boldest newspaper, the World Eco- 
nomic Herald, for attempting to 
publish articles that criticized the 
party’s dismissal of Mr. Hu. 

He may not have been wdHiked 
during his first three years as a 
leader in Shanghai, hut Mr. Jiang’s 
move seemed to increase his unpo- 
pularity and fan student protests 
even more. 

During the ensuing days, thou- 
sands of students demonstrated in 
i to protest Mr. Qin's dis- 
and to call for the resigna- 
tion of Mr. Jiang. Some intellectu- 
als believed that Mr. Jiang would 
resign or be moved to another post. 

But that possibilinr apparently 
was short-liwd, mainly because of 
the triumph of hard-line dements 
wi thin the leadership. 

In the past few weeks, Mr. Jiang, 
who has been a member of the 
Politburo for nearly two years, is 
presumed to have been running the 
special propaganda committee re- 
sponsible for die enormous indoc- 
trination effort on television. 

If true, he probably also would 
have been responsible for, or at 
least played a large role in, the 
campaign to study the June 9 
h of the senior lead®, Deng 


understand the feelings of the weak, and she did not think that such a 
man should be prime mbrister.*! just wanted to tell the facts,” she said in 
an interview with Tokyo Broadcasting System. She denied any ulterior 
motives. 

Her story previously had been told in a weekly magazine, which did not 
name her. After the stay appeared, opposition parties and some women’s 
groups demanded that Mr. Uno explain. Mr. Uno has refused, saying 
repeatedly that it was a private matt®. 


TRAVEL UPDATE 

Israeli Controllers Protest on Safety 

JERUSALEM (AFP) — Air traffic controllers demonstrated Sunday 
at Ben Gurion Airport in Tel Aviv to draw attention to what they said was 
a decline in the safety of air travel over Israel due to unannounced 
military flights, Israeli television reported. 

“We're doing our best to avoid accidents,” one controller said. “But (he 
fighter planes from the Israeli Air Force that — with no warning to im- 
penetrate civilian air spaoe are making the job impossible.” i 

The controllers' association said that the lives of passengers an local' 
and international (lights over Israel were being endangered and that 
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The propaganda an television, 
radio, and newspapers all over the 
country has been considered highly 
persuasive, and there are reports 
that overseas Chinese have bad dif- 
ficulty persuading some erf their 
mainland relatives on the tele- 
phone that the government’s ac- 
count may not be entirely accurate. 

But some Chinese businessmen 
believe that Mr. Jiang is smart and 
suave, and they thfnk that he may 
be good for business and the econo- 
my in China. He apparently has 

aggressively promoted Shanghai as 

atmaucial center and been success- 
ful in attracting foreign investmenL 

Ethel M. Weiner, who helps 
manage a consulting company m 
Danbury, Connecticut, met Mr. 
Jiang two years ago at a trade exhi- 
bition and was unpressed by bis 
questions and his knowledge of 
semiconductor technology. 

“1 didn't think we had a politi- 
cian in the United States of that 
caliber," she said. “He walked in 
and h was like the king walking in." 

Jiang Zemin (pronounced jee- 
ahng dzub-meen) was bom in July 
1926 in central Jiangsu Province, 
although not much is known about 
his childhood. In 1947, he graduat- 
ed in electrical engineering from 
Shanghai's University of Commu- 
nication^ where he had joined the 
Communist Party the year before. 

Mr. Jiang’s rise to the upper 
ranks of the Communist Party be- 
gan in 1982 with his ejection to the 
Central Committee winch, with 
about 175 members, is the hi ghest 
tier of the 47-million -strong party. 

Mr. Jiang became a member erf 
the Politburo in 1987, hut only en- 
tered the standing committee with 
his elevation to party secretary on 
Saturday. 


avoided twice in the last two months. They called for the creation of an 
independent committee to propose measures to remedy the situation. 

New Terminal at Washington Airport 

WASHINGTON (AP) — A new interim terminal is to open Saturday 
at National Airport in Washington. The terminal at the north end of the 
airport, will handle nearly a third of the daily flow of passengers during 
airport improvement work over the next five years. 

The existing north tennmal will be torn down to make way for a new 
main terminal opposite die subway station at the airport The new main 
terminal is scheduled to open in mid-1993. 

Strikes fay (dob, baggage handlers and other workers at Charles de 
Ganlle Airport ddayedTtiavdexs over the weekend. Loudspeakers were 
sflent information, boards went blank and departing passengers had to 
hdp airline staff check themselves in. (AFP) 

lliis Week’s Holidays 

Banking and gov ernm e nt offices will be closed or services curtailed in 
the following countries and their dependencies this week because of 
n a tional and rdigioas holidays: 7 

MONDAY: Madagascar, Somalia, Venezuela. 

TUESDAY: Djibouti. . _ 

* Chile, Costa Rica, S Salvador, Malta, Pern, San Marine^ 

Seychelles, Vatican Gty, Venezuela. 

FRIDAY: Ecuador, El Salvador, Guatemala, India, Pern, Sri lufai , Zaire. _. 

Source: Morgan Guaranty That Co* Reuters. \ 
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AMERICAN 

TOPICS 


U.S. Supreme Coart 
. Upholds Noise Rule 

One day after tbe US. Su- 
preme Court ruled 5 to 4 that 
burning the American flag is a 
protected form of free speech, 
.the court issoed a 6-to-3 decision 
* . turning down free-spcech objec- 
Yj dons and upholding New York 
Gt/s noise-ccntrof re gulati on 
. -for concerts at the band shell in 
Central Park. 

Hie deration mulct mhimcp 
the power of government bodies 
to regulate other lands of expres- 
'-oon. 

The 1986 regulation requires 
. performers to use a taAmrim 
‘and sound system supplied by 
' 'the city. Justice Anthony M 
Kennedy, in his maj ority <nin- 
'ioo, said that in cases in which 
expression was not being banned 
’ but simply regulated as to “time, 
jjlace ana maimer, ” the Consti- 
tudon did not require the gov- 
ernment to choose tbe “least re- 
strictive mams available.” 

“ His opinion. Ward vs. Rock 
Against Racism, was joined by 
Chief Justice William H. Rehn- 
-quist and Justices Byron R. 
white, Sandra Day QTConnar 
and Antonin Scafia. Justice Har- 
ry A. Blacknnm concurred sepa- 
rately without joining die mjgor- 
ity opinion. 

In a dissenting opinion. Jus- 
tice Thurgood Marshall said that 
the decision “eviscerates the 
First Amendment" safeguarding 
- free speech. Also dissenting were 
" Justices WiHiain J. Brennan Jr. 
.and John Panl Stevens. 

Notes About People 

Claude Pepper’s niece, JoAira 


ftrper, 38, plans to no for his 
seat in the House of Representa- 
tives. Mir. Pepper, after serving 
most of the past 50 years in Con- 
gress, died last month at 88. Ms. 
Pepper, the adopted daughter of 
Mr. Peppers sister-in-law, is a 
federal probation officer in Mi- 
ami; she has never run for public 
office. 

Tony Coe&o, the Conform* 
Democrat who resigned from 
Congress rather than face an eth- 
ics investigation, said it finally 
sank in tost be was through as 
majority whip when he saw Ins 
official limousine pull np at the 
Capital with his longtime driver 
behind the wheeL But Represen- 
tative Richard A. Gephardt, the 
new majority leader, was now 
sitting in the back. 

Short Takes 

The “plasma” torch, which can 
generate temperatures as hot as 
10,000 degrees Fahrenheit (3,770 
degrees centigrade) and can torn 
fluids with a low concentration 
of solid material into ha rmless 
gases, is being adapted for treat- 
ing hazardous waste. Because the 
torch is small — about s far and 
a half (45 centimeters) in diame- 
ter and two and a half feet long 
— it can be trucked to a dump 
site. That efiininaies the increas- 
ingly criticized cross-country 
shipment of toxic wastes. 

After (be Chino Planes of 
Fame Museum in California 
bought two Korean War-era 
MiG-15 and MiG-17 jets from 
Poland, a spokesman for the 
U.S. Bureau of Alcohol, Tobacco 
and Firearms said that U.S. law 
prohibited the importation of 
military aircraft from Commu- 
nist countries because “we 
should not contribute to their 
armament industries.” Although 
only two planes are at issue, both 
of them obsolete, Ae bureau says 
a law is a law. Representative 
Robert XL Donum. Republican 


of California, is introducing a 
bill to change the law. Mean- 
while, the p lanes r emain on <fis- 
play. 

Arid rain is ravaging tbe 1,600 

statue s , obelisks rmrt ta frf e ff — 
some stone, some metal — at 
Gettysburg National Military 
Park. Now, the National Pant 
Service is trying to de termine 
whether, as Ab raham Lincoln 
mi ght have put it, they eati long 
endure. The service is currently 
nring a pt B KnriT eH Stream of 
pulverized walnut shdls, which 
cuts corrosion but does not dam- 
age metal or stone; a cleaned 
monument is then coated with a 
protecti v e wax. “It’s one answer, 
but not the final answer ” said 
David Ballard, the park’s main- 
tenance director, “you have to 
repeat the process about every 12 
to 18 months. It’s labor intensive 
and therefore costly.” 

The dramatic photograph 
shows an anguished s tud ent sur- 
rounded by soldiers in Brijmg 
The caption says, “The students 
of B eijing did not have a Second 
Amendment right to defend 
themselves when the soldiers 
came.” Time and Newsweek 
"MgvriTM* refused to cany this 
fall-page advertisement by the 
National Rifle Association, but 
it appeared in other publications, 
including The Washington Post 
and The Wall Street Journal 

After a New Yaric Times read- 
er noted that the exact dale and 
time twice last June 7, AM. and 
PM, was 1:23:45 6/7/89, other 
alert readers printed out that all 
10 numerals will fall in order oo 
July 8 next year: 12:34:56 
7/8/90. For countries listing the 
day before the month, the first 
phenomenon will occur cax July 6 
this year and the second on Au- 
gust 7, 1990. 

Arthur Higbee 


Israel Eases Kidnapping View 

Foreign Ministry Says U.S. Worker Didn’t Collaborate 


J Compiled by Our Staff From Dispatcher 

’JERUSALEM — Government 
officials, reacting to nrititary re- 
ports seeking to cast doubts on the 
authenticity of the abduction of an 
American re&ef worker, said Stub 
day they that believed there was 
enough information to think that it 
was a genuine lodnBpping. 

Military officials had been an- 
gered by what they termed a lade erf 
cooperation from Chris George of 
the Save the Children Federation, 
who said he had been abducted in 
the occupied Gaza Strip. Mr. 
George was not available for com- 
ment, but a family friend said the 
Israeli accusations amounted to a 
smear campaign that made him a 
double victim of his own kidnap- 
ping- . . 

A Foreign Ministry spokesman, 
Mon Uel, said Sunday: “Tbe secu- 
rity authorities now believe they 
have enough information to drier- 
mine that it was a real kidnapping, 
'inclu ding the use ol force. Mr. 
George was definitely not involved 
in staging it.” 

Mr. George was reported to nave 
been taken by three gunmen from 
the federation’s Gaza City office on 
.Thursday and released unharmed 
30 hours later with a letter from his 
Raptors urging President George 
!Bush to meet with Yasser Arafat, 
leader of the Palestine liberation 
Organization. 

"• Israeli television, citing un- 
•oamed “security sources,” said that 
■Mr. George cooperated with Ins 


abductors and sympathized with 
their for the release of 

Arab security prisoners. 

Other news reports Saturday 
said security sources “strongly sus- 
pect” that Mi. George took part in 
his own abduction and that load 
was considering deporting him. 

A senior official of the relief or- 
ganization dismissed accusat io ns 
Sunday that Mr. George collabo- 
rated in his kidnap ping. 

Neal Keny, regional director of 
Save the Gnktren, said in Jerusa- 
lem: “We are upset and disturbed 
by these allegations and consider 
them outrageous and lacking any 
fact” 

Tbe family friend and U.S. 
lomatic sources insisted that 
George cooperated fully with Israe- 


Study Sharply Raises Estimate 
Of New AIDS Cases in U.S. 


By Michael Specter 

•Sert of 


Washington Post 

WASHINGTON — A new gov- 
ernment study ^onrlt rde s that as 
many as one- third more people will 
devdop AIDS in the next three 
years than has generally been pre- 
dicted, a stark assessment that seri- 
ously questions the abffity of the 
United States to contain the epi- 
demic. 

The report, prepared over the 
last two years by the General Ac- 
counting Office and to be released 
Monday, predicts that 300,000 to 

485.000 Americans wiH have been 
diagnosed with AIDS by the end of 

1991, a range far higher than the 
U.S. government’s estimate of 

195.000 to 320,000 cases. 

Currently, an estimated 1J rm*l - 

fion Americans are infected with 
the AIDS virus. Worldwide, five 
million people are believed to be 
infected. 

“It is dear there been a siz- 
able Dnd e irep i - a Mu ilatin n of 

epidemic on a national level,” the 
report states. It adds that problems 
obtaining enough informatio n “ap- 
parently mnrimize the number of 
cases categori7ffd as heterosexual 
risk." 

Few issues associated with the 
AIDS epidemic in the United 
States have been as volatile or diffi- 
cult to assess as tbe nirm Scr of 
people who will lwww sick. Offi- 
cials of the Centers for Disease 
Control in Atlanta have as se r ted 
for years that the nature of the 
disease has accurate predic- 
tions difficult 

Local health departments have 
struggled to keep up with the in- 
creasing papaworic required by the 
epidemic. That kens many cases 
from being reprated fast enough to 


help federal officials make predic- 
tions. And most specialists m and 
out of government agree that data 
reported by physicians around the 
country are often vague, inaccurate 
or incomplete. 

In interviews Saturday, officials 
at the Centers for Disease Control 
readily acknowledged there had 
been serious underreporting of 
AIDS cases. But they disagreed 
with the new GAO estimates. 

“I think their estimates are too 
high," wid James W. Curran, direc- 
tor of the AIDS program at the 
centers. “But there is enough un- 
certainty that they could be right." 
He estimated the case reporting 
gap to be 10 percent to 30 percent 

Without useful forecasts, health 
officials say that financial and 
health plung in g for the rapidly ex- 
panding epidemic will be almost 
impossible to provides. 

“Our health care system is burst- 
ing at the seams,” sar d Representa- 
tive Henry A. Waxruan, Democrat 
of California, who is chairman of 
the Enogy and Cnm n w re sub- 
committee on health «nd the envi- 
ronment 

“Tbe more alarming aspect of 
this study,” be added, “is that we 
are not even prepared for the cases 
we already see." 

Tbe accounting office analyzed 
1 3 forecasts erf the number of AIDS 
cases by the end of 1991 and found 
that tbe range of predictions is so 
enormous — from 84,000 to 

750.000 — that they cannot really 
be used as “a meaningful gm'dr to 
health-services p lanning ” 

Tbe report sms that a range of 

300.000 to 485,000 cases is “more 
realistic" than the the centers’ “best 
estimate” of 285,000. 

Analysts from the General Ac- 
counting Office spent month* at 


tbe centers’ A tlan ta headquarters 
examinin g data and consulting 
with re s e a rc h ers. As they often do 
when assessing such isntqt as un- 
employment figures or budget pro- 
jections, the analysts conducted an 
examination of the methods and 
statistics that went into major 
AIDS estimates 

Health officials have suspected 
for some time that their predictions 
are hindered by the often sketchy 
data on case reports, and recent 
evidence has proved ft. In several 
dries where local health officers 
have examined death certi ficates in 
detail — in New York Gty and 

Chicago, for example — many 

more people who died had AIDS 
than had been first reported. 

“I think it’s more important to 
step bade from these predictions 
and look at what we know for cer- 
tain,” Mr. Curran said. “There is 
agreement that this has become a 
common disease and it severely af- 
fects our society. It is inequitable in 
its geographic distribution, it is 
highly urban and increasingly it af- 
fects the poorest among us." 

Mr. Curran said that because the 
percentage of heterosexual AIDS 
cases has remained stable at 4 per- 
cent, there has been too mudi “het- 
erosexual denial" about the epi- 
demic. That figure accounted for 
several hundred cases a few years 
ago, but by the cad of this year 
3,500 people wfll have contracted 
AIDS though heterosexual sex in 
the United States, he said 

The vast mqority of those cases 
will be sex partners of intravenous 
drug abusers who became infected 
by sharing dirty needles. But a 
small percentage of the heterosex- 
ual cases will be within the larger 
population that considers itself at 
very low risk. 


Both Americans and Soviets Predict 
Accord on Nuclear-Test Verification 


Reuters 

GENEVA — The United States 
and the Soviet Union believe they 
can agree on nuclear test verifica- 
tion measures when talks aimed at 
limiting the force of underground 
explosions res ume on Monday in 
Geneva. 

Tbe new round will be the first 
since President George Bush took 
office in January. Tbe rfiief UiL 
negotiator. Paul H. Robinson, says 
the U.S. negotiating position re- 
mains substantially tbe same as it 
was under President Ronald Rea- 
gan. 

Tbe talks began in November 
1987 but were interrupted in De- 
cember with the two situs unable to 
agree on the wording of agreements 
to keep underground tests below 
the explosive force of 150 kilotoas, 
equivalent to 150,000 tons of TNT. 

Both sides now say an accord is 
dose. Mr. Robinson said that sur- 
prising progress was achieved last 
year. “We are in substantially bet- 
ter shape than most talks," he said 
recently, as quoted in tire DaQy 
Bulletin of the U.S. Mission here. 

The Soviet de le ga t e to the talks, 
Igor Palenykh, told reporters on 
Saturday that Washington and 
Moscow had significantly nar- 
rowed their differences. “We are 
entering tbe last stretch,” be added. 

The two nuclear powers have al- 


In a related development in 
Washington, a former U.S. secre- 
tary of state, three former defense 
secretaries and a former CIA chief 
recommended Sunday that the 
Bud) administration nranAW re- 
straints on anti-missile spare de- 
fense testing when negotiating a 
new strategic arms treaty with 
Moscow. 

“Tbe United States should be 
prepared to agree an a 10-year re- 
commitment" to the Anti- Ballistic 
Missile Treaty, coupled with nego- 
tiations on precise limits on testing 
that could produce an anti-missile 
defense, they said. 


Moscow opposed extensive 
space testing of lasers and other 
missile defenses envisaged in Presi- 
dent Reagan’s Strategic Defense 
Initiativ e, commonly rai led “star 
wars,” saying this would violate the 
1972 ABM treaty. 

The recommendation, in a report 
on future U.S.-Soviet relations by 
the Johns Hopkins Foreign Policy 
Institute, was endorsed by Harold 
Brown, James R. Schleanger and 
Melvin R_ Laird, framer defense 
secretaries; former Secretary of 
State Cyrus R. Vance, and a former 
CIA director, Richard M. Helms. 
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Liberation Organization in Turns 
condemned the kidnapping anti de- 
nied any FLO invcdvmnenL 
Mr. George is a popular figure 
among Palestinians in Gaza and 
the West Stank and has criticized 
the Israeli military rale there. 

(Reuters; WP) 

m Palestinian Killed 
Israeli soldiers fatally shot a Pal- 
estinian man Sunday and wounded 
two others after masked assailants 
wielding hatchets and knives tried 
to ambush a miHtary patrol. Tbe 
Associated Press, titmg army and 
Arab dispatches, reported from Je- 
rusalem. 


ready signed the Threshold Test 
Ban Treaty of 1974 and tbe Peace- 
ful Nuclear Explosion Treaty of 
1976, limiting limitary and civilian 
underground blasts to 150 kilo tons. 

Although the two countries have 
abided by the accords, they have 
yet to be ratified because of U.S. 
concerns that the hmrt could not be 
adequately verified. Negotiators 
will discuss new technology to 
monitor blasts 

Mr. Palenykh affirmed that the 
Soviet Union’s goal in the negotia- 
tions remained a total test ban. 

U.S. officials say Washington 
wants to continue nudear testing as 
long as it feds it is needed to main- 
tain international security. 

Mr. Robinson and Mr. Palenykh 
will meet in a preliminary session 
on Monday. Tbe first full session is 
scheduled for Wednesday. U.S. of- 
ficials say die session should last 
about six weeks. 


FBI Will Investigate 

presence of U.S. diplomats. ™ 

Crash That Killed Zia 


1.SL diplomats. 

These sources said Mr. George 
could identify only one of his three 
abductors, Mohammed Abu Nas- 
ser, who Gaza residents say is a 
former security prisoner and a 
member of tbe Popular Front for 
the Liberation of Palestine: 

Tire sources said Mr. George told 
interrogators that he wrote two 
ransom notes for his captors and 
armeared cooperative beca u se he 
[eared for his life. Tbe notes de- 
manded tb: release of seven Arab 

prisoners, a bait to Israeli expulsion 

of activists and an investigation 
into the recent death of a prisoner. 

A spokesman for the Palestine 


22 Get Jail Terms for Plot in Kuwait 


Rouen 

KUWAIT — The State Security 
-Court has sentenced 22 persons to 
prison terms of up 10 15 years each 
for seeking 10 topple the govern- 
. merit. 

The defendants, 13 Kuwaitis, 5 
Iraqis, 2 Lebanese and 2 Iranians, 
4fchl been convicted of s e eki n g to 
■overthrow the government by force 
and of belonging to banned organi- 


zations. Nine of the 22 were tried 
and sentenced in their absences. 

The sentences were imposed on 
Saturday after a dosed trial that 
began on May 13. Seven Kuwaitis 
were found innocent of a more seri- 
ous charge of plotting to assassi- 
nate public figures and their chil- 
dren. Another 1 1 defendants were 
found innocent of all charges. They 
included Sami Hassan Hujaij, a 
British university professor of Leb- 
anese origin. 


By Robert Pear 

New York Tima Senior 

WASHINGTON —The Federal 
Bureau of Investigation has fra the 
first time sent agents to Pakistan to 
investigate tbe plane crash that 
killed the president of Pakistan and 
the U.S. ambassador last August. 

Tbe Bush administration’s deci- 
sion to send investigators follows 
two congressional hearings at 
which lawmakers criticized the 
State Department fra blocking an 
FBI investigation last year. 

State Department officials now 
admit they m ade a mi s ted in de- 
ciding to bar the FBI from Paki- 
stan. They said they had wanted 
not to do anything that might upset 
Pakistan’s political stability. 

President Mohammed Zia nl- 

S , Ambassador Arnold L Ra- 
and Brigadier General Her- 
M. Wassom, tbe U.S. military 
attache in Pakistan, died in the 
crash on Aug. 17, 1988. 

Pakistan’s ambassador to the 
United States, Jamshced K_A. 
Marker, said last week, "I am con- 


vinced that the cause of the crash 
was not any type of mechanical 
failure or accident, but an act of 
sabotage.” A respected and experi- 
enced diplomat, Mr. Marita* said 
he thought that “some foreign in- 
volvement was a factor," but ac- 
knowledged that he had no proof. 

Mr. Marker said he was im- 
pressed by the views set forth in a 
recent article by Yossef Bodansky, 
a US. expert rat Soviet military 
affairs and terrorism. The article 
appeared in March in Freedom at 
line, a journal published by Free- 
dom House. 

Mr. Bodansky has said the evi- 
dence strongly suggested that Gen- 
eral Zia had been assassinated by 
“the KGB, its agents and proxies,” 
primarily Afghanistan’s intelli- 
gence service. Pakistan is a base for 
Afghan gnemDas and a condmt for 

the U.& aims sent to t hem 

Moscow has denied responsibil- 
ity. The United States says that the 
Afghan intdEgflnce service hat par - 
tied out many terrorist bombings 
in P akis tan, but Washington has 
not specifically accused Kabul of a 
idem the crash. 



ATsT 

The right choice. 




W->H UfCihf 


Page 4 


UmlbSESribunc, 


lUIUcd WWi Tic N*w York Dbm and 1W VaaMagnn IVm 


Nationalisms Resurface 


Today and every day, some 2,000 rtfu- 
£S stream out of Bulgaria and across the 


gees stream out of Bulgaria and across the 
Turkish border — 52,0Gb men, women, and 
children since last month Thai was when 
die B nigan an government began expdhng 
its own citizens of Turkish dwfl snt. whose 
forebears lived in Hnlg arj fa for generations. 

The plight of the Ttajdsh minority in 
Bulgaria is sadly familiar. Recent mnmhg 
have seen protest riwiMi ^ir nrinnc by Hun- 
garians in Romania, Germans in Poland, 
Slovenes and Albanians in Yugoslavia, Ar- 
menians and Azerbaijanis in the Soviet 
Union. As superpower rivalry recedes, na- 
tionalism rises. As the Soviet empire unrav- 
els, nationalist rivalries resurface, sometimes 
angrily. These rivalries tear at the fabric of 
the fragile states of Eastern Europe. 

In the past, these states have chosen re- 
pression and forced assimilation over ac- 
commodation. Now that die Helsinki ac- 
cords and glasnost help focus attention on 
the plight of these minorities, Bulgaria has 
readied for another outrageous option — 
expulsion. It is just as gross a violation of 


human righ te as s uppr ession, and just as 
strongly warrants protest by the United 
States to the Bulgarian government 
It *ly> may require humanitarian aid to 
Turkey, which is being overwhelmed by 
Kurdish as well as Bulgarian refugees. 

The victims of such tribalism are 

not mnfimri to Eastern Europe, as Kurds 
anri Armenians in Turkey, Catholics and 
Protestants in Norttem Ireland and Basques 
in S pain can artcsL Nationalist and ethnic 
pressures will doubtless challenge the Com- 
munist weald more than the West, where 
nmj jr ^ n i o datwn has proved a more accept- 
able policy. Yet if the experience of the 
Austro-Hungarian or Ottoman empires ap- 
plies, these nationalist yearnings will be diffi- 
cult to satisfy. And the itsritingmtemation- 
al tensions wfll be difficult to contain. _ 

The unstable mix of national chauvinism 
and international hate has fueled much con- 
flict and can again The Cold War tS OVET, 
but war can erupt just as surely from tribal 
chaos as from superpower confrontation. 

— THE NEW YORK TIMES. 


An Angolan Example 


It is far too soon to break out the cham- 
pagne for durable peace in Angola, but after 
14 years of war a cease-fire is excellent news. 

Until three months ago. President Josfe 
Eduardo dos Santos vowed that be would 
never treat with Jonas Savimbi, leader of 
the UNITA rebels. Yet there they were in 
Zaire, shaking hands at a gathering attend- 
ed by leaders of 14 African states, building 
hopes for peace that no leader in shattered 
Angola can easily ignore or disappoint. 

Granted, thornier tasks Be ahead. Silenc- 
ing the guns for now is easier than meshing 
the two sides into a single government and 
army. Still, Mr. Savimbi sounded the right 
note when he said, “This is a new beginning." 

And the important point is that momen- 
tum for this truce came from within Angola 
and was reinforced by determined pressure 
from other African states. 

The made-in-Africa dimension comple- 
ments last December’s accord, brokered by 
the United States, providing far Namibian 
independence and the departure by 1991 of 
all Cuban troops from Angola. 

What that agreement failed to address was 
a political settlement to the war within Ango- 


la. But as Washington and Moscow moved 
from bitter confrontation to tacit collabora- 
tion in southern Africa, much of the poison 
went out of the war. With the Cubans going 
home, Mr. Savimbi found it harder to resist 
calls for reconciliation from other Africans. 
And with South Africa ending its incursions 
into Angpla agreeing to Namibian inde- 
pendence, it became harder for Mr. dos 
Santos’s Marxist re gime to refuse negotia- 
tions with the U.S. -aided UNITA guerrillas. 

Hie best proof of chang in g winds is Pres- 
ident Mobutu Sese Seko’s peac emaking - 
this ruthless, consummate survivor does cot 
patronize hopeless causes. 

The Angolan truce underlines a hearten- 
ing fact: Africans are seeking as never before 
to better their own lives. Weakened by wan, 
drought and failed fane policies, they are 
searching for new, homegrown solutions. 

Angola’s greatest gift to its neighbors 
would be to offer an example to others, 
notably Sudan and Ethio pia. W ashing ton 
can contribute by working as energetically 
for peace in Angola as h did in providing 
help to Mr. Savimbi. 

— THE NEW YORK TIMES. 


Vacancies at the Fed 


Inflation, since the beginning of the year, 
has been running at an annual rate of nearly 
7 percent in the United Slates. That is quite 
a rise from last year, when it was 44 per- 
cent The Bush administration offers vari- 
ous reasons, some more plausible than oth- 
ers, for thinking that it will slow down later 
this year. The most substantial of them is 
the charactCT of the Federal Reserve Board 
and its determination to slow inflation 
down. A seat on the board will unexpected- 
ly become vacant next month with tire resig- 
nation of R Robert Heller. Choosing iris 
successor is probably the most important 
decision in economic policy that President 
George Bush will make this year. 

Mr. Bush several months ago was pressing 
the Federal Reserve to give priority to faster 
growth even at the risk d higher inflation. 
That was a mistake. Despite the recent slow- 
ing of the economy, inflation remains the 
greater danger. If Mr. Bush now names a 
ca n didate who seems inclined to follow that 
lead, pushing for growth despite rising 
prices, the danger will rise sharply. In the 
financial markets, expectations quickly 
translate themselves into reality. If people 
think that higher inflation is ahead, they 
will begin to protect themselves with tactics 
— borrowing more, pushing up interest 
rates, scrambling for tangible assets — 
which in fact make inflation rise faster. The 


converse is also true. If people have reason 
to think that inflation is coming down, they 
will react in ways that bring it down. 

Fiscal policy, meaning taxes and the bud- 
get, is frozen by the bipartisan inability to 
deal with the deficit. That puts extraordi- 
nary demands on the people at the Federal 
Reserve, in whose hands Bes the rally other 
mec hanism for steering tire economy. 

Mr. Heller was, by all accounts, not much 
of a force one way or tire other. He is 
leaving, he said, because he feds that his 
family requires a higher income. The term 
of another member, Edward W. Kelley Jr., 
ends next January, giving Mr. Bosh a sec- 
ond appointment there. 

Any candidate for tire Fed, Kke any good 
central banker, needs to be absolutely com- 
mitted to defend the integrity of tire curren- 
cy. At the inflation rate so far this year, tire 
dollar will be worth just SO cents by tire year 
2000. That depredation is too fast to allow 
healthy growth. Any candidate also needs a 
broad view of the world, for. to a degree that 
politicians find un co mf ortable to acknow- 
ledge, tire Federal Reserve is now part of a 
worldwide monetary system that has to be 
seen as a whole. Mr. HeDer is right in saying 
that tire pay is modest by the standards of tire 
financial world. Bui the opportunities for 
public service are incalculable. 

— THE WASHINGTON POST. 


Other Comment 


Silence Under the Volcano 


Among all the words of shock and cen- 
sure that have greeted China’s vicious 
crackdown on dissent, perhaps the most 
eloquent reaction has been Asia’s. It has 
been tire eloquence of silence. With a few 
notable exceptions, tire neighbors have tak- 
en pains to keep their heads down. At the 
basic level, geography is master. No smaller 
society in China's shadow would wish to 
goad the giant unnecessarily. 

Many of China's neighbors doubtless 
also feel close to Beijing in a less visible, 
much less advertised way. The ethics of 
democratic political theory may have been 
squarely on the side of Beijing's student 
cause, but the principle of dioens besieging 
authority, of youth challenging age, cannot 
have been an easy one for several Asian 
governments to swallow. The silence sur- 
rounding suppression of protest in Beijing 
today is the same silence that followed 
protest's victory in Manila three years ago. 

Whatever the terror and pity of China's 
misadventure has been, it has not been 
without value as shod: therapy. South Ko- 
rea stands to benefit from such a sobering 
lesson. The politics of protest in Seoul 
promises to come back to earth after begin- 
ning to career off on a crazy tangent. Kore- 
an students demanding immediate unifica- 
tion with the North are not likely to be so 
stany-eyed about Pyongyang's socialist be- 
nevolence: generals itching to crack a few 


skulls can now view with horror what disas- 
trous repercussions that would spell for tire 
economy and social cohesion. Taiwan, 
meanwhile, has further incentive to keep 
tire process of democratization on course — 
both for its own sake mid as a contrast to 
what tire mainland has wrought. 

A region whose ballast has been China’s 
good-neighbor and open-door policies can 
only wonder what the future holds: a spill- 
over of chaos or a vacuum of direction that 
sucks in everyone's livelihood. The triple 
entente of Washington, Tokyo and Beijing 
has been a platform of security since tire 
early 1 970s. If they fall out, what might take 
its place? Already the peace at hand in 
Cambodia looks to be retreating, threat- 
ened by Beijing's bout of self-obsession. 

These are giant worries and yet the best 
answer io than is the plucky example set by 
Hong Kong. The territory is doing the only 
thing possible: setting its own house in 
order as the best defense. Southeast Asia 
ought to follow the precedent by doing by 
itself what has to be done about Cambodia. 

Thailand could effectively neutralize the 
Khmer Rouge if it wanted to by blocking 
Chinese arms shipments. With this bait, 
ASEAN could pry a settlement out of 
Phnom Penh and Hanoi favorable to Prince 
Sihanouk. What could China do? Invade? 
Its troops are tied down at home. AH told, 
(here is a lot of scope for independent 
decision-making now. 

— Asiaweek (Hong Kong). 
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D ERKELEY. California — Revolution is only 
D superficially an event. Fundamentally it is a 
process. Thus the latest act in the Chinese drama 
represents only an qpisode in that nation's titanic 
struggle to combine stability and development 
However, (be June 4th massacre w31 probably 
rank in importance with tire large-scale rallies 
and other events of May 4, 1919, an upheaval 
that came to symbolize the advent of Chinese 
nationalism as a mass movemenL 

The tragedy of Deng Xiaoping stands out A 
man destined to go down in histray as an individ- 
ual of foresight and courage will now suffer the 
fare of Mao Zedong, his reputation badly tattered. 
Mr. Deng was never a liberal. His fear cf instabil- 
ity always far exceeded Ins interest in diversity of 
thought Yet Ire grasped China's urgent seed fra 1 
innovative policies, political as well as economic. 

The time when he could make a constructive 
contribution is past Modem sdence can prolong 
life but rarely improve an octogenarian's amity to 
grasp tire new requirements of a rapidly changing 
society. The citizens of many countries now face 
the problem of how to remove aged men from 
supreme authority. Lord Acton’s maxim that pow- 
er corrupts and absolute power corrupts absohne- 


By Robert A. Scalapino 


□ost in the Soviet Union, the democratization 
movements in Sooth Korea and Taiwan, tire 
massive support for tire students m China hnflA. 
ing up in Hong Kong, and a host of other factors. 

Most Chinese farmers may be convinced by 
the antentpropaganda, but without the support 
of urban China, the government is hobbled. 

The international costs of recent events are 
enormous, as the government recognizes. Hong 
Kong, which is due to be handed baexto China in 
1997, has been lost politically. How to recapture it 
will constitute rate of tire mat problems facing 
Beijing (and London). Id Taiwan, the indepen- 
dence movement may bmeSt. R amificatio n with 
the mainland has become a had dream. Through- 
out Aria, reaction to tire suppression has been 


institutions that provide some protection agams*. 
the w hims of new emperors will conti nu e, spear- 
headed fay China's intellectuals. 


poacy. nw i <aiiu«H — — - 7 j 

which to successfully combine a command ana 
tpoArrs economy, anna's experiments ogoyeo 
many initial successes, especially in agriouiurjj 
but rampipi problems now exist in a® 

the ecoiKxny. These problems served asm under- 
lying cause of tire rcoeit upheaval - 
The elite has been deeply divided about what to 

TV. - . J. tn Student 


inc one uas ucen uccw umuw — "—7 - 
do. This made rational policy responses to sta«nt 

Awnands rertr pmri y difficult. To pUfSOe a nredff- 


Juue 4th reveals a crisis of legitimacy that af- 
fects both the Communist Party and government 
A growing number of Chinese, especially those 
living in urban centers, see Marxism-Leninism as 
meaningless, or w rase, a doctrine of deceit. They 
view tire C ommunis t forty as the stronghold of 
privilege and corruption. And they consider the 
present government incompetent. 

Despite divisioBS in the ranks of the students 
and lack of precision in objectives, their apprals 
for dialogue and basic reform signified a wide- 
spread feeling that China's political elite had lost 
touch with the dtizemy and deserted original 
goals so loudly proclaimed. The students saw 
themselves as patriots, loyal to socialist ideals if 
not socialist realities. To label them “counter- 
revolutionaries” can only deepen their alienation. 
□ 

Throughout tire events of April May and June, 
two major straggles were underway, one to control 
tire actions of the People’s Liberation Army and 

Otilff tn wtn rwil CtUUUlUlliCltiOl lS and tnfi r wma . 

tkm. These struggles were rightly viewed as critical 
by both the authorities the students. 

In the army there was opposition to nsmg 
force against the students. It is very likely that 
the climactic events of early June have left divi- 
rions within the military that will not soon be 
healed. Important generational differences in die 
officer corps exist, but even among the old mar- 
shals sharp disagreements were revealed. The 
current party cam p ai g n to praise the PLA far its 
actions is intended to rehabilitate the image of 
tire miEtaiy and bridge internal cleavages. Nei- 
ther objective is likely to be frilly achieved. 

Most fascinating was tire battle over commum- 
cations. Never in history was tire political signifi- 
cance of the information revolution so dearly 

revealed. The gn wmrnent had tn contend simnt tH- 

neouriy with a rebellion of its own media person- 
nel and th e defermhwrtinn nf the Students IO pIO- 

vide their verrion of events. The students and their 
supporters employed telephones, fax machines, 
tape recorders, foreign broadcasts, wall posters. 
China became a land of a thousand rumens each 
dayas well as a much smaller amount of hard facL 

The government raged against “for eign inter- 
vention,” but tire Voice of America and tire BBC 
were only a part of the forces influencing opinion 
among articulate Oimtsa There was also wide- 
spread knowledge of Mikhail Gorbachev’s glas- 


ments of Norm Korea and Vietnam. 

Unless tire situation in fhma worsens, tins will 
not chang e tire plans of states soda as In dra 1 *”* 

and Singap ore tO have di plomatic nriatinrw with 

China, since those plans are grounded in perceived 
national interest. Bui throughout Aria and in 
other parts cf the world, inriurimg tire Soviet 
Union, romantirisni about China is at a low ebb. 

It is too eady to calculate medium-term eco- 
nomic consiliences. Much will depend on future 
actions by Beijing. At a minimum, most new 
foreign ventures intended fra 1 China wiD be put on 
bold. The economic casts are Ekriy to be major, 
thereby contributing to future political instability. 

n 

In the years immediately ahead, China win 
confront two related problems of major impor- 
tance: those cf tcadenwip and of policy. 

like many developing societies, China remains 
agrwenmre&taf men, art of law. toil whal urea — 
now and for the future? The first generation will 
soon be gone. Can any man of the second or third 
generation have the same political reach to party, 
army , and government as Deng Xiaoping? And 
can China operate under collective leadership, or 
will another paramount figure be required? 

Whatever the answers to these questions — and 
no one, including the Chinese, can be certain — it 

wju q lilrwly fhar a seavn nf laadawhip rhangpg will 

ju ke - pinpf* in tire dwadi* ai«-ad J with someone 
ul timatel y emerging as primus inter paxes. 

The rote of the military will probably increase. 
Meanwhile, tire uphill struggle to buDd political 


dwnandg ren rpmri y difficult To pUfSOe a ttiOuff- 
ate policy was to benefit individuals axh as Zhao 
ZSyang. (He and several other leading partyprag- 
matists were stripped of all their posts cm Satur- 
day.) There is a dose connection between the 
elitist power stuggje and tire gov ernm e n ts initia l 
pirterjq'on followed by its brutality. For battling 
dites, it became a zero-sum pare. 

The tfflwiwna over economic and political poli- 
cies remains. No leadership, however hard-line, is 
Bkdy to return to a Stalinist eooofltrac strategy. 
The opening to tire outride wodd will almost 
certainly mmam a p rimar y goaL But economic 
man rann nt be dynanuc and creative if political 
mm is diHiwri And contact with market econo- 
mics increases the of “spiritual pollution.” 

There is also the question of centrali zation vs. 

which has plagued China for 
centuries. One of the reasons for Bening’s recent 
efforts to strengthen its control over tire economy 
is that wadordism has returned — not military but 
economic w arion fism, with counties eco nomic 
enclaves where authorities follow their own poti- 
cieK This will be one of the neat issues of tire 


ties. This wQl be one of the great issues of tire 
future, with incalculable political consequences. 

The present gov ernment is gambling that it can 
tebuOoits legitimacy with its citizens By a combi- 
nation of coercion, the construction of new 
about recent events and a drive to restore faith in 
Mwnrism- I enmism- Man Zedong Thought. It is a 
gamble virtually ratam to fail 

Even far Leninist states, political legitimacy 
dow depends an a government s ability to provide 
both material benefits and a new set of political 
values befitting the end of the 20th century. 


The writer is director of The Institute of East 
Asian Studies at the University of California at 
Berkeley. He contributed this comment to the In- 
ternational Herald Tribune. 















NATO: Challenges From Germans and Americans 


B RUSSELS — At NATO head- 
quarters a haze of good feeling 
persists aftc last month's summit 
meeting. Before that, West Germany, 
winch is essential to NATO, seemed 
on a trade leading away from its allies. 

That fear, though, oversimplified 
NATO’s real challenge, which is to 
adapt to an overall East-West rela- 
tionship undergoing basic change. 

The European Parliament elec- 
tions last week provided not on trou- 
bling information on the trend in 
European opinion. There was a gen- 
eral shift leftward and rise in support 
for tire Greens, whose commitments 
overlap with those of anti-nuclear 
and unilateral disarmament forces in 
several West European countries. 

In West Germany the new right- 
wing nationalist Republican forty 


By William Pfaff 


can Party profited from it This is a 
normal enough development. A legiti- 
mate German nationalism has been 
simpressed too long. A great many 
West Germans resent the shadow of 
moral reprobation which still hangs 
over tire country, and the limitations 
stiH imposed on West German sover- 


eignty as a consequence of Nazism 
and the war. Mr. Kohl took tire stand 


7.1 percent of tire popular vote, 
ly at the expense erf the Christian 


chiefly at tire expense of the Christian 
Democrats, who lead the government. 
The European Parliament vote has no 


direct effect inside West Germany, but 
if it did Chancellor Helmut Kohl's 


if it did Chancellor Helmut Kohl's 
coalition would have fallen. 

Nationalist fading is now strong in 
West Germany and the new Republi- 


and the war. Mr. Kohl took tire stand 
he did on short-range mjsak modem- 
nratinn because of tms nationalist feel- 
ing and renewed national co nfi d e n c e. 

The sentiment has nothing to do 
with sympathy for Nazism or nostal- 
gia for a terrible epoch. It is strong 
among the young — who bad nothing 
whatever to do with the war, have 
uncomplainingly accepted the respon- 
sibilities which wartime crimes im- 
posed upon Germany, are splendid 
Europeans and sturdy alliance mem- 
bers — bit who also feel that, 40 years 
after, enough has begun to be enough. 

The fury loosed against them, as 
potential traitors to the West and 
doset fascists, by some American 
commentators in the course of the 


missile modernization controversy 
earlier this year and the run-up to tire 
Gorbachev visit made a deep impres- 
sion. If that is what their closest allies 
really think ... 

The alliance faces an important 
test in accommodating this West 
German national fading at a rime 
when the European, and particularly 
West German, perception of the So- 
viet threat has changed in a big way, 
and the threat itsdf has changed in a 
significant way. 

There is no sign whatever of a popu- 
lar West German wish to abandon 
NATO. Quite tire contrary. NATO 
support is higher than ever in West 
Germany, as NATO's own polls cur- 
rently show. But to mam tain this sup- 
port NATO has to adapt its strategy to 
real change s in the Comal European 
political as wefi as nnBtary situation. 
Policy until now has been that pro- 
duced by multinational bureaucratic 
entropy. This is not good enough. 

The events of recent weeks have 
made West Germans reflect seriously 
on the possibility and modalities of 


American troops in Europe? Let the 
boys come home to defend the United 
States (or the Panama Canal). 

Alliance politics are a tricky affair, 
and vulgar opinion in 12 affiance 
countries is exponentially more diffi- 
cult to deal with than vulgar op inio n 
in one country. The great issues that 
now confront NATO are those of Ger- 
many's future and of America's 
c han ging attitude toward a Western 
Europe increasingly perceived as a 
commercial rival (1992 Europe) —at 
the same time that large »id liberating 
bilateral arms deals seem possible with 
the UiiS.R_ on the Reykjavik model 

It can be said with authority that 
NATO's secretary-general, Manfred 
Wfirner, takes all of this very seriously. 
It would be welcome to be able to say ■ 
Lhe same thing about all the people he 
works with in the national govern- 
ments of ihe allianra* 

International Herald Tribune. 

© Lor Angeles Times Syndicate. 


Communism: The State on the Wane 


P ARIS — The crises of reform in 
Communist states have brought 


JL Communist states have brought 
forth the concept of “civil society.” 
The phrase is heard more and more 
frequently. It is crucial to under- 
standing what is gome on in places as 
different as Poland, Hungary, the So- 
viet Union and China. 

More than sheer power struggle or 
mil 10 personal liberty is at issue. 
People are griping for a way of orga- 
nizing their societies to give more 
satisfaction both to the community 
and to the individual 

Ironically, it was an Italian Com- 
munist, Antonio Gnunsci, who 


By Flora Lewis 


those who hold it in contempt-” The 
flag represents civil society, that all- 


brought the notion into modem po- 
litical usage. Jailed bv Mussolini's 


litical usage. Jailed by Mussolini's 
Fascists, he wrote at length in his 
“Prison Notebooks" on the obstacles 
to the revolution he advocated. 

For him. “civil society," meaning all 
the social structures outside the state, 
was the “h^emomc” force capable erf 
“turning necessity into freedom.’ " 

His workup definition of totalitar- 
ianism was gjving members of a par- 
ticular party “all the caticfai«*«wc that 
they formerly found in a multiplicity 
of organizations," breaking all other 
ties, and then destroying or absorbing 
everything dse “in to a system of which 
the party is the sole regulator." 

But he argued that there are two 
kinds of totalitarianism: “pro g ressive” 
when the party is “the bearer cf a new 
culture," and “reactionary” when the 
party is trying “to prevent another 
force, bearer of a new culture, Iran 
becoming itself totalitarian.' " 


relation between state and civil soci- 
ety. and when the state trembled, a 
sturdy structure of civil society was at 
once revealed. The state was only an 
outer ditch behind which there stood 
a powerful system of fortresses and 
earthworks.” 

Such a robust structure beyond the 
reach of party-state power is what the 
opponents of Ctmnnunist hegemony 

are now trying to establish. Reform- 
ers like Mikhail Gorbachev sedc to 
combine the two so that neither can 
destroy die other. 

But they don't have the founda- 
tions for a balance. Their systems 
have trouble making room for auton- 


omy, which they need as a practical 
matter bat which they distrust 


The “prtwiesaves" wen more easily 
in the East Be said, because “in Russia 


the state was everything; civil society 
was primordial and gelatinous." 

In the West “there was a proper 


matter bat which they distrust 
The American experience offers lit- 
tle bdo in analyzing thedfienuna be- 
cause Americans started with a differ- 
ent concept of the stale. Gramsd got 
the UA approach all wrong. He said it 
hadn't “emerged from the economc- 
corponue phase which Europe passed 
through in the Middle Ages. In other 
words, it “has not yet created a con- 
ception of the wodd or a group of 
great intellectuals to lead the people 
within the ambit of tiv3 society” 

He failed to see that in the Ameri- 
can concept, society reserves for itsdf 
aD dial is ore expressly delegated to 
the state, not the other way around. 
Government is dgfinfiH by its Emits; h 
has only the powers conceded to it 
The Supreme Court’s refusal to 
punish flag-bunting is anchored in this 
philosophy of limits. Justice Anthony 
Kennedy said cogently, “It is poignant 
but fundamental that the flag protects 


taming the government it has chosen. 

A merican s don’t talk about civtlso- 
taety because they take it for granted. 
It is the society. But Gramsd grasped 
the importance of the American way 
of protecting its apace by separation 
of powers, which he calls “a product 
of the struggle between dvfl society 
and political soriety.” Thai separa- 
tion, he noted, is essential “for politi- 
cal and economic liberalism.” 

The struggle now is to emerge from 

totalitarianism, not to change the na- 
ture of its goals, which was what 

Gramsd had in mind. 

There were total despotisms before 
the 20th century, but this century 
brought the thaxy and tochndogicai 
means to produce totalitarian, systems. 
The Fascist idol of total order was 
destroyed in war. The Ccanmmust ide- 
al is destroying itself as the century 
ends because it could not create the 
“fortresses and earthworks” of dvfl 
society, nor acoramnodate them. 

These are difficult and com pte r 
problems. Bui they are at the bean of 
what Gramsd described with unwit- 
ting prescience, more than half a cen- 
tury too soon: “The crisis consists pre- 
risdy in the fact that the old is dying 
and the new cannot be born." 

“Power to the People," the slogan of 
the 1968-style challenge to ail author- 
ity, was another verson of the dd, 
essentially totalitarian belief that sal- 
vation lira in capturing power. 

The demands of “civif society” now 
have a different meaning, no lon ger 
“turning necessity into freedom" but 
proclaiming that freedom is necessity. 

The New York Times. 




By Anthony Lewis. 


W ASHINGTON —The new US. 
assistant secretary of state for 


YY assistant secretary of sate for 
African affaire, Herman J. Cohen, be- 
lieves that there is “new thinking on 
both ades” in South Africa. He sees a 
chance for a process of red political 
change to begin, 'and he thinks Mg, 
America can effectively encourage it? 

Hank Cohen, as everyone calls 
him, is a Foreign Service professional 
who first served in Africa 25 years 
ago. He is above all a realist. 

How, then, docs he see a possibility 
that South African whites will relin- 
quish any part of the power that they 
have so tenaciously held? 

“Sanctions are having a major im- 
pact on the psychology of the While 
community, be said u a conversa- 
tion in his office. “There is no capital 
inflow. There is disinvestment. ' 
“People worry about the Future. 
They say to themselves, This is pre- 
venting us from having the kina of 
QiipiiOtnic growth that will mai n tain 
living standards for our children. 1 So 
sanctions have had a positive effect* 
though I think further sanctions now 
would noL ‘The South African leader- 
ship is asking, ‘How can we get bade to 
a normal existence in the world? 1 ” 
The answer to that question, Mr. 
rwvn said, depends first on the 
black community in South Africa.' 

Although blacks are still froeexrtxu 
of the political system, with no right 
to vote, their voice — their influence 
— is now unmistakable. 

Second, the answer depends on the 
United States, Britain, Japan -ahd 
other outride players. 

That analysts is reflected, in- a 
sense, in President George Barit’s 
first dramatic policy gesture toward 
South Africa — and by Pretoria's 
response to it That is his invitation to 
Albertina Sisulu to meet him iirthe 
White House this week. 

Mrs. Sisulu has been fighting apart- 
heid fra: decades. Her husband, W£ 
ter, a leader cf the African National 

^SSdda for 25 year&She is co- 
president of the leading domestic anti- 
apartheid group, the United Demo- 
cratic Front As a symbol meeting her 
is probably second only to Mr. Barit 
meeting Nason Mandda. r.- 
Because Mrs. Sisulu is “banned.” 
Pretoria had to relax restrictions, on 
her to let her travel and agree to -give 
her a passport. It did so. in what hqs-to 
he seen as a gesture toward both Mr. 
Bush and Hack opinion at home.- 
The new leads- of the National fat- 
ty, F. W. de IGeric, is also cooling to 
Washington. He is scheduled to meet 
Secretary of Stale James Baker, not 
Mr. Birin. But my guess is that if his 
talks with Mr. Baker go well, be wfl] 
see thejnesidait, too; _ . 

The two visits surest that the Bush 
administration wfll focus more rat in- 


German unification. West Germa- 
ny’s allies have declaratory policies 
on German unification whim usually 
have little to do with their real per- 
ception of their interests. This has to 
be brought into the open. NATO has 
to settle what it dunks about the 
future of .Germany. 

The other challenge to NATO is 
American national sentiment. The 
idea is widely held now in the United 
States that ITS. foreign and budget 
deficits could painlessly be ended by 
bringing American forces home from 
Western Europe. Resentment of the 
European aHira for their alleged un- 
willingness to bear a fair share of tbc 
defense burden has increased, justified 
or not. Now the American ptibhc con- 
fronts the notion that the majority of 
West Germans (for which they read: 
the Europeans) no longer take setiousH 
ly a Soviet threat If that is so, why are 


tsnial change in South Africa. 

Mr. Cohen's pred e cessor, Chester 
Crocker, spent great effort on the 
neighboring areas, succeeding last De- 
cember in toe agreement on Namibia 
and Angola. Now African leaden, 
buBdrog on toat, have arranged nego- 
tiations to end the Angolan civil war. 

How can America tie effective g»_ 
South Africa? I asked Mr. Cohen. 

“We’re not really playere in the 
sense of, say. Camp David, where we 
played such a central role," he said. 
But we do have economic interests, 
and they care about os. 

“So wc say to them. We're ready to 
normalize with you provided we .can 
see an endgame. 1 Not a detailed solu- 
tion but the statement of a god, like 
TxHvadal representative government’ 

“And we ask, ‘Howlong win it take 
to get from A to B?* It must involve a 
neg o t ia ti n g process. 

“That is a change from the last 
administration, which spoke of toe 
need far negotiations. Now we want to 
have an idea of the ending,.” 

Was he hopeful about Mil de 
Klerk, who is expected to succeed 
P. W. Botha as president? * -. 


“We see hope in tire fact that her is 
ragmatic,” Mr. Cohen said. T don’t 


pragmatic,” Mr. Cohen said. T douT 
Kke a guy who p rom i s es the moQifc I 
like a guy who tefls the other side, 
‘We’re not going to commit sukatoC 

“I think, he wm stop the practice of 
writing new constitutions and pre- 
senting them to the blacks, take uM 
leave zL I think there is understand 
ing that there has to be negotiation. 
In the same way I think the ANC how 
sees that change has to come fit' s 
process of negotiation, not justfa 
handover of power. And it has to 
negotiation with no losers, as it -Was 
on Namibia and Angola. 

“So what we do is ask the govern- 
ment, ‘How can we help?’ AndwesSy 
to the ANC, ‘Are you wilting to have 
an endgame in which there are no 
losers?" We see our role as talking to 
both sides and trying to nudge th^u.” 

The New York Times. -T- 


100, 75 AND 50 YEARS AG O 
1889: Swiss Laud Heroes L-June 24L bun 


ZURICH — Zurich is honoring the 
memories of two of her famous mm 
— the first and last of a long list of 
burgomasters who were illustrious — 
Waldmann and Escher. Just four 
hundred years, however, separated 
them. On June 22, 1476, Waldmann 
led the Swiss to victory at Granson, 
and defeated Charles, the Bold of 
Burgundy, turning the scale for Swit- 
zerland's future and laying the foun- 
dation of the Confederacy. The town 
is gay with bunting for Waldmann’s 
warlike spirit. Four hundred years 
later, Alfred Escher saved one of the 
greatest engineering projects of mod- 
em times — the Sc Graihaid Railway 
— from premature failure. The Zun- 
chois have therefore raised a hand- 
some statue in front of the fine railway 
station, to perpetuate his memmy. 


and killing more than a hundred^* 
zens. Abominable excesses- weroi 
Aflged in by the troops. News hjisjl 


“acted early tbs month by the T^ 
Yuan-Fu troops at foo-Tow, in lit fi* 
Mongolia, on the Yeflow River . ~ v 


1939: Church Warns IRA 


LONDON — Catholic members of 
the Insh Republican Army today 
ww«25] were threatened with «- 
ccmtotmimication by Arthur Cardinal 
™nstey following the explosion of fi* 
“Mbs m London’s crowded West 
pod last night in which sixteen wert 
injured. “Such barbarism is in it&if£ 
crime, no matter how specious t Sr 
pretext advanced to it -appear 


*** am™ m ironi ra tne nne railway «ss savage," the leader of Rriifefi and 
station, to perpetuate hismemray^ Imh Caftote S^ B bSS 

1914: Chinese Sack Chy 
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Hungary Appoints 
A 4-Man Presidium 


rage 


icRaid 


By Esther B. Fein 

New York Times Sernn- 



By Imre Karacs 

Washington Post Service 

BUDAPEST - The Central 
i^>uuiuttee of the Hungarian So- 
oaust Workers Party has elected a 
four-member Presidium dominated 
by advocates of change to steer the 
party until its congress in October. 

The action e n ded Kardy Grosz’s 
13-monih tenure as undisputed 


ZoT ; — ■■wnninum over the 

^weekend and set fire to the homes 

.« non-Kazakh workers in another 
■a? Soviet authorities struggled to 
f end the vkdence that began nine 
days ago m the southern rqnbUd 
In one of the worst reported isci- 
;dents, a mob of about 150 people 
.anoed with sticks, stones and. metal 
rods attacked the police station in 



• i- ^ 


dispersed by helicopters and 
■ troops, a spokesman of the Interior 
Mnistxy, Mqar V. Svushov, tdd 
the newspaper Pravda. 

The rioting, which has taken four 
•Byes, began in the cdtproducing 
dty of Novy Uzen over complaints 
, that non-Kazakh workers have bet- 
ter jobs and higher living stan- 
^dards. It has spread to five other 
towns near the Caspian Sea. 
Ptavda reported. 

Mobs of young people rampaged 
over the weekend through YeraEev, 
ShqAe, Fort Shevchenko and KnU 
saty. In Kxdsaiy, they reportodty 
■poured flammable liquid on rail- 
road coaches housing temporary 
„w<ykers and set them afire. 

The violence in Kazakhstan fol- 
lowed a sadden outburst of attacks 
.against minority Meskhetians in 
neighboring Uzbekistan, where 
more than 100 people died and 
16jD00 people were evacuated. 

*• . Officials say that die dbtur- 
.bances in Kazakhstan suwn from 
discon t ent over the republic's low 
standard of living and resentment 
against members of other wrtmfr 
-grams, some of whom have been 
■Jfcibly deported to Kazakhstan.. 

- ' Some offi cials have also said that 
-a rise in MnsHm fundamentalism is 
responsible far the wave of violence 
in the southern republics. ' 

- The disturbances in Kazakhstan 


An advocate of change, Rezso 
Nyers, was named as party presi- 
dent. 

Although Mr. Grosz retained the 
position of general secretary for the 

tone bdpg and was givai a place ca 

the new Presidium, the three other 
Presidium members, Mr. Nyers, 
toe Pozsgay and Prime Minister 
Mlklos Nemeth, are all from the 
wng of the party that favors 
change. 

The actum by the policy-making 
Central Committee, coming sfltt 
months of Weltering between Com- 
munists who favor economic and 
political change and those in the 
party who oppose it, was seen by 
observers as a victory for the re- 
formers. 

But their failure to oust Mr. 
Grosz, while diluting his power, left 
the outcome ambiguous. The chief 
party spokesman, LmfIq Major, 
was unable to answer Saturday 
'right when a Hun garian telev ision 
reporter posed the question: “Who 
is (he boss?" 


responsibilities were not expected 
to be published until Monday. 

A key question is how much 
Powct win be given to the party 
president, Mr. Nyers. His predeces- 
sor, Janos Kadar, had only a figure- 
head role and was given the post in 
.May 1988 after 32 years in power as 
the party general secretary. 

Mr. Nyers is widely respected as 
a founder of economic ™*igcy tha t 
were begun amid controversy in 
Hungary in 1968. Those change 
the first experiment of Communist 
Hungary with market socialism, 
were brought to a halt in the early 
1970s but began to reappear late in 
the decade amid growing symp- 
toms of decline in the 
economy. 

At 66, Mr. Nycre is believed to 
be too old to nurture any long-term 


. After two days of heated discus- 
sions, Central Committee members 
were still locked in debate on this 
issue, and details of the four men’s 


Afghan Leader 
Appoints Ex-Foe 
To Government 

' Reuters 

KABUL — President Najib of 
Afghanistan has appointed a for- 
mer political foe, Mohammed Bar- 


'arq die worst to be reported there 
since December 1986, when two 
people were killed during riotmg in 
Alma-Ata, the capital The riots 
-fallowed the appointment erf a Rus- 
~sian as die lepohfic^g Communist 
Party chief. 

- " Pravda reported that in the set- 
tlement of Yeralicv, 140 natives of 
Transcaucasia were evacoated Sat- 
urday night at their request 
' ■ Eighty other 80 people were said 
by Pravda to have been transferred 
-to -Fort Shevchenko, beside the 
Caspian Sea. 


m a move seen as an attempt to 
consolidate the position cfUsSovi- 
et-backed regime. Afghan televi- 
sion announced the appointment,' 
which took many hereby surprise. 

Mr. Baryalal half-brother of for- 
ma' President Babrak Karmai and 
an ex-leader of the ruling People's 
Democratic Ruly of Afghanistan, 
was removed from office and im- 
prisoned far several months after a 
1987 purge. 

The presence in Moscow of For- 
eign Minister Abdul Walril when 
the appointment was announced 
Saturday night was interpreted 
here a sign tint the move had been 
coordinated with the Soviet leader- 
ship. 


with his stature and reputation for 
integrity, is thought to make him 
ideally suited to a caretaker role. 

. For Mr. Pozsgay, 55, the promo- 
tion rewards months of planning to 
pove Mr. Grosz aside. Mr. Pozsgay 
is the le a der of a new generation of 
advocates of change who, having 
learned from the removal of Mr. 
Nyers from the Politburo in 1975 
when he was thought to have 
poshed too hard for new policies, 
are determined to sweep conserva- 
tives out erf the party leadership 
before the tide can again turn. 

Mr . Pozsgay is a leader of the 
c amp a ig n to bring multiparty de- 
mocracy to Hungary. In May, he 
said in an interview with Radio 
Free Europe that he envisaged not 
a reformed Communist Party but a 
new party based on West European 
socialist and social democratic 
ideas. 

Mr. Pozsgay*s critics say that be 
is disloyal to communism. He has 
done little to rebut that assertion, 
describing communism as an “ab- 
stract idea" and deriving that 
West European-style social democ- 
racy stands closer to his heart. He 
now appears to be the leading con- 
tender to become party -leader in 
October. 

Mr. Nemeth, 41, is an energetic, 
Harvard- educated economist 
whose promotion last year to prime 
minister was largely due to Mr. 
Grosz’s patronage. But Mr. Ne- 
meth soon broke with his mentor 
and in recent months has estab- 
lished himself as an independent 
force in the party. 

These three men will now direct 
political chang es in Hungary until 
October, further isolating Mr. 
Grosz. The general secretary has 
come increasingly to be regarded 
by advocates of change within the 
party as lacking credibility and as 
an obstacle to power-sharing as the 
nation moves toward a multiparty 
system and democratic afae tmnj 



Rezso Nyers 


Cram Pm 


Party Calls 
On Veteran 
Of Reform 

Reuters 

. BUDAPEST — The elec- 
tion of Rezso Nyers as presi- 
dent of Hungary's ruling 
Communist Party crowns a re- 
markable political comeback 
for a reformer long kept out of 
the leadership for his radical- 
ism. 

A former Social Democrat, 
Mr. Nyers, 66, is a fervent be- 
liever in market economics, 
democratic decision-making 
and openness. 

Expelled from the ruling 
Politburo in 1975 after the 
1968 economic chang e s that 
he designed encountered Sovi- 
et disapproval Mr. Nyers was 
readmitted only after Karoly 
Grosz replaced Janos Kadar 
as general secretary in May, 
1988. 3 

Mr. Nyers is popular among 
opposition parties as well as in 
his own. A public opinion sur- 
vey published last week 
showed that 51 percent of op- 
position party members trust- 
ed him while only 8 percent 
trusted Mr. Grosz. 

He was bom on March 21, 
1923, and trained as a printer. 
He joined the Social Demo- 
cratic Party when he was 17. 
That party was forcibly ab- 
by the Communist Par- 
in 1948. My. Nyers was 
food minister for a brief peri- 
od before the 1956 Hungarian 
uprising and was finance min- 
ister from 1960-61 
During his time out of the 
PbBtburo, he was head of In- 
stitute of Economy of the 
Hmigarian Academy of Sci- 
ences, and offered many pro- 
posals far econ om ic change 


Swedes Savor 


By Steve Lohr 

New York Tima Service 

STOCKHOLM — It was about 
an hour before midnight and there 
was still a fine of people warring at 
the Opera Cafe, wanting to sit at 
oiks of the outdoor tames, ap a 
drink and savor the hpht gtiTl in the 
sky. 

It was a good night to linger, 
being the summer solstice, when 
there are technically five hours of 
night in this Scandinavian capital 
but when “nighttime" really means 
a kind of endless dwk, with the sky 
remaining pale blue. 

In the adjacent park,' couples 
strolled, holding hawk Families 
were out in force. The children's 
attention was divided between 
watching a squadron of hot-air bal- 
loons passing overhead and beg- 
ging their parents for ice-cream 
cones. A pair of jazz guitaris ts, 
playing George Benson tunes, en- 
tertained the crowds. 

“We Swedes have two lives," 
said Jan Lindstrom, a columnist for 
the newspaper Expresses “The 
dark one m winter and anwhw in 
summer under the sunlight.” 

Throughout Scandinavia in the 
peak summer months, the effect erf 
the long daily periods of sunlight 
on people's behavior, temperament 
and work habits is strikingly evi- 
dent 

People, it seems, are like plants: 
They're phototropic, blossoming in 
the sunlight They're running 
around cm two or three hoars’ less 
sleep than they need at other times 
of the year. And there are other 
changes as well some the subject of 
academic and even medical study. 

“Swedes are much more extro- 
verted, more open to new people 
and new things in the sunlight of 
summer," said Ake Darin, a profes- 
sor of ethnology at the University 
of Stockholm. “People fed stronger 
psychologically and more happy in 
the summer.” 



Mr. Dann, author of a recent 
book dried “Hie Swedish Mental- 
ity," noted that popular «wig « in 
Sweden tended to dwell on two 
themes: love and summer. “You 
don’t really have anything that cor- 
responds to that in the United 
States or countries outside Scandi- 
navia," he said “It is because we 
long so much for summer here." 

The sunlight fixation makes 
Sweden a fitting base for a world- 
wide scientific project on bow sea- 
sonal changgg in ligJjj anrf Hnr fc 
affect people's psychological 
health. 

Begun two years ago, the pro- 
gram, called Seasons Around the 
World has been led and coordinat- 
ed by Dr. Lennart Wetterberg, 
head of psychiatric research at the 
Karolinska Institute in Stockholm. 

The prqject measures specific 
hormone levels of people through- 


NlofarAicn 

out the year, at 29 locations repre- 
senting roughly every 10th latitude 
in Lhe Northern and Southern 
Hemispheres. 

Research is stiH in progress. Dr. 

Wetterberg said so it is too early to 

discuss any conclusions. “But the 
seasonal changes in s unlig ht have a 
profound effect," he added “Thare 
is no doubt erf that.” 

In Sweden, he said, people tend 
to be more depressed in winter and 
autumn. But for those predisposed 
to severe depression, the sharp 
swings in the light and dark cycles 
that occur in spring and fall seem to 
be most dangerous. 

Suicide attempts and electro- 
shock treatments for severe depres- 
sion are most common during 
those periods. Dr. Wetterberg said 

The key to the normal physiolog- 
ical adjustments to change in light 
exposure, and possibly to the treat- 


ment of seasonal depression, ap- 
pears to be the pineal gland It 
produces melatonin, a hormone 
crucial in regulating sleep. When 
bright light is detected by the hu- 
man eye, production of melatonin 
is inhi bited 

“In these nights, when it is so 
bright," Dr. Wetterberg said, “the 
suppression of melatonin prevents 
you from sleeping.” 

The seasonal research project 
uses “light therapy” to treat de- 
pression. by exposing patients to 
bright light. Later, Dr. Wetterberg 
said the light therapy might per- 
haps be used to prevent depression 
as well. 

The sharp Scandinavian swings 
between the nearly continuous day- 
light in summer and the grudging 
few hours of pale daylight in winter 
represent the most pronounced ex- 
ample of such changes throughout 
northern Europe. 

A1 though this collection of coun- 
tries is far closer to the North Pole 
than other major populated re- 
gions, the moderating influence of 
the warm Gulf Stream makes 
northern Europe habitable. 

Many non-Europeans do not ap- 
preciate how far north that actually 
is. New Yorkers, for instance, tend 
to thiwV of their city and London as 
being roughly at the same latitude. 
In fact, London is about as far 
north as the Canadian city of Cal- 
gary and Stockholm is nearly as far 
north as Anchorage, Alaska. 

New York City is at roughly the 
same latitude as Madrid or Rome. 

Nothing in the Southern Hemi- 
sphere compares with the northern 
European phenomenon. For exam- 
ple, Melbourne, Australia, lies at 37 
degrees south latitude, while Stock- 
holm is at 59 degrees north. 

Accordingly, the proximity to 
the polar ends erf the world — and 
consequent seasonal shifts in day- 
light — has shaped national men- 
talities in Scandinavia as nowhere 
else on the globe. 


United Pros International 

PARIS — Michel Aflak, the 
Middle East political philosopher 
who founded rite Baath Arab So- 
cialist Party, died of heart prob- 
lems in a Paris hospital the I 
Embassy announced Saturday, 
was 79. 

An embassy o fficial said the 
burial would lie in Iraq. 

Mr. Aflak died Friday at the Val- 
de-Grice military hospital where 
he underwent heart surgery on 
lime 10. 

A Syrian Orthodox Christian 
from Damascus, Mr. Aflak devel- 
oped his socialist ideas under the 
influence of the French “personal- 
ist" writer, Emmanuel Mounier, 
who espoused a synthesis of Chris- 
tianity and so cialism. 


Mr. Aflak founded the Baath 
Arab Socialist Party in 1939. In 
April 1947, he officially became 
head erf the party, whose mam goal 
was to integrate tie Arabs into one 
nation, in an Arab “renaissance." 

Baarh fcm was to become one erf 
the most influential movements in 

the Arab world after Worid War n. 
The Syrian wing of the party took 
power in Damascus in 1963 and its 
rival Iraqi wing has been in power 
in Baghdad since 1969. 

In 1965, Mr. Aflak was expelled 
from the party leadership in a pow- 
er struggle. He took refuge in Bagh- 
dad in 1968 after opposing a 
bloody 1966 coup in Damascus. 
Mr. Aflak was sentenced to death 
in absentia in Syria in 1971. 


of Arab Unity. 


Yosef Yehndai, 42, 
Jerusalem Police Chief 

JERUSALEM (Reuters) — Yo- 
sef Yehudal 42, the police chief of 
Jerusalem, died Friday in Jerusa- 
lem of a heart attack. 

Mr. Yehudal who was born ih 
Romania, emigrated to Israel in 
1961. He served with the paramili- 
tary border police and the regular 
police and three years ago was 
named co mmander in -Te nisalftm 

Benjamin Spencer, 24, 

A Rockefeller Grandson 

SANTA FE, New Mexico (AP) 
— Benjamin Spencer, grandson of 
John D. Rockefeller 3d, c om m it twd 
suicide in a motel room here, a 
medical investigator sa id. 


Mr. Spencer, 24, left notes for his 
family and friends Thursday and 
several empty drug bottles were 
found in the room, the police said. 

Mr. Spencer’s mother. Hope Al- 
drich, lives in Santa Fe and pub- 
lishes a weekly newspaper. 

Misora Hibari, 52, 

Postwar Japanese Singer 
TOKYO (AFP) — A singer who 
helped lift Japan from a mood of 
defeat and depression after Worid 
War II, Misora Hibari, 52, died 
Saturday of respiratory problems 
at a hospital here. 

Her popularity paled as Japan 
gained prosperity. But in her hey- 
day, she recorded 1200 songs with 
sales of 68 million records valued at 
100 billion yen ($710 million). 


A trail-blazing concept in business aircraft: the tri-jet set. 



Remarkable men blaze remarkable trails... 

The unique triple vapour trail of a Falcon 50 or 
Falcon 900 is the sign of the tri-jet set: men' of 
decision, power, intelligence and exacting 
demands. Men who want the best. 

They know the Falcons are the world’s only 
three-engine business jets with the same safety 
standards as airliners making overwater flights 
via the shortest routes. 

They also know the Falcons benefit from the 
very latest Dassault technology, the most 
sophisticated engineering and aerodynamic 
standards in both civil and military aviation. 

In the ultimate elegance of their tri-jet, they 
feel in a class apart... They are right. 

FALCON 3-ENGINE EXECUTIVE JETS. 

A class apart. 
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Papandreou Suffers 
Setback in Hospital 


The Associated Press 

ATHENS — Andreas Papan- 
dreoa, the hospitalized interim 
prime minister, underwent emer- 


Papandreou, 66, re- 
al her former husband's 
bedside in the intensive care unit 
through the night and declined to 



: showing signs 

of i mp rov ement 

^ Mr. Papandreou was hospital- 

pneumonia, eight mo^^a^er he 
underwent tripl e bypass heart sur- 
gery in London. 

A medical buBetin Sunday de- 
scribed the 70-year-cdd politician’s 
condition as stable and said that he 
felt better after three hours on a 
i ma chine. 

r. Papandreou’s critical condi- 
ttan prompted a team of heart spe- 
cialists toffy here from London to 
e xamine him Inctaded the 
doctors was Magdi Yaeonb, tAo 
operated on him Sept. 30. 

After the examination, the doc- 
tors announced that Mr. Papan- 
dreon was improving and that his 
heart was “steady. 

Within hours of a 2 A.M. an- 
nouncement that he was expericnc- 


dialysis i 
Mr. P 


function, hundreds of supporters of 
Mr. Papandreoo’s Pannaletric So- 
cialist Movement, or PASOK, 
gathered outside the General State 
Hospital and maintained a vigflL 

A stream of visitors entered die 
hospital, mdnding Ins former wife, 
Margaret, and their four adult chil- 
dren. 

George Papandreoo, who was 
education minis ter in the former 
Socialist administration, contend- 
ed that his father now “was in a 
position to make decisions and ne- 
gotiate.” 

President Christos Sartzetalds 
visited Mr. Papandreou for 40 urin- 
ates before flying to Madrid at the 
bead of the Greek delegation to the 
EC conference of natinnat leaden. 
He decided to make the trip when it 
became evident that Mr. Papan- 
dreoa could not go became of post- 
election fatigue. 


days 

18 general election, 
in which PASOK came in a distant 
second to the conservative New 
Democracy Party. 

Mr. Papandraou's companion, 
Dimitra Liam, also visited the hos- 
pital during the nfchL 
His critical condition overshad- 
owed the pbhtkal crisis confront- 
ing Greece since general ejections 
failed to produce a partywith an 
absolute majority in the 300-mem- 
ber ring|*> chamber paritameot 
With a mandate in hand, the 
New Democracy leader, C o nstaa- 
tinc MStsotalris, was imabie to sway 
the Coalition of the Left and Pro- 
gress, an alliance of Communist 
parties, to join him to cleanse 
Greek political life. 

Mr. Papandreou, who is interim 
prime minister until a new govern- 
ment is formed, was preparing the 
ground for a face-to-face meeting 
with Communist leaders on Mon- 
day to work oat a coalition. 

Bat Us illness was not expected 
to permit him to enter into tomb 
political negotiations with tne 
Communists, who are in a power 
broker’s position with 28 places in 
parliament. 

Without the support of the leftist 
r Danocn 


coalition. New 


racy, winch 


won 145 seats in parliament and 
PASOK, with 125, would be unable 
to form a viable government. The 
remainder of the seats went to a 
small party and an independent. 



Ko Aung Urn Nydn tending other 


SKpbaEriMFr/lteNcvYoifcTfaaa 

il wfth malaria at a camp near the Thai border. 


preferred a more re pr e se ntative BURMA: Protest Transplanted to the Jungle Withers 


National Unii 
would be in die offing after they 
exhausted tfaar mandate. 

There was no indication whether 
a national unity g o v e rnm ent con- 
sisting of people not in parliament 
would receive the necessary sop- 
port to rule. 
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(Continued from page 1) 
alongside the gthnir. insurgents for 
a common democratic future have 
largely withered in the face of polit- 
ical disagreements, arms shortages 
and a sustained Burmese military 
offensive against the ethnic Karen 
rebels, who sheltered many of the 
students and who have lost five 


students, side and discouraged, re- 
turned to Burma, many of them 
surrendering to the authorities. 

Ko Winn Moe, 24, negotiated a 
price for transportation to this 
camp, in territory held by the 
Moos, another of the 10 or so eth- 
nic minorities that have been fight- 
the Burmese government for 


e mg the Burn 

border camps since mid-December, independence or autonomy, 
~ l Unlike the 


Up to 1,000 Burmese students, 
many of them fleeing the fighting , 
are already hiding in Thai towns 
like Mae Sot and in Bangkok, 
where they face arrest, fines and 
deportation to a Burmese govern- 
ment that promises harsh treat- 
ment 

Ko Winn Moe, a prominent stu- 
dent leader in the capital, came to 
this danlr , wretched camp in the 
jungle near Three Pagodas Pass in 
late March, after some 200 students 
fleeing the fi ghting against the Ka- 
rens sought refuge in Mae Sot 

The Thai authorities said they 
had to leave by the aid of March or 
be deponed to Burmese territory 
held toy the government About 100 


Karens, who sought 
to control student activities and 
distribute any aid. Moos leaders 
have promised a free hand. 

Ko Winn Moe said that students 
sometimes become depressed, es- 
pecially when they have malaria, 
and start to think of home, parents 
and friends. "But then they recov- 
er,” he said. 

In any event, he said, “to set up a 
working organization, it’s better to 
be smaller, and those who remain 
here now understand the reality of 
jungle life, and they are very com- 
mitted.” 

He sat on a bamboo slat shelf in 
a crude shelter. Behind him, frilly 
dressed students suffering from 
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What do these 
international companies 
know about Dubai 
that you don’t? 


They know that Dubai’s Jebel AN Free Zone 
has introduced exciting trade freedoms and 
benefits, enabling companies to set up 
trading and industrial bases in the 
Middle East. 

Just look at these benefits — unique to Jebel All. 

■ 100% foreign ownership. 

■ Unlimited transfer of profit and capital. 

■ No corporate taxes for a minimum of 1 5 years. 


■ No personal income taxes. 

■ No import duties/export taxes. 

■ Unlimited cheap energy. 

They also know that with superb facilities 
including an extensive infrastructure, state- 
of-the-art communications, accommodation, 
hotels, hospitals, security and every modern 
amenity, Jebel Ali is a unique opportunity for 
world markets. 



For more information contact 

I 2UUoill 

jiabel Ali Free Zone Authority 

Marketing Dept. No. 24, 

P.O. Box 3258, Dubai, United Arab Emirates. 
Tel: 084-56578, Telex: 47398 PAJA EM 
Fax: 084-56093, Cable: PAJADUB-U.A.E. 

THE PRIDE OF DUBAI 



SPILL: 


REFUGEES: 

Homeless Again 

(Cottoned from page 1) 
bad condition, scared and trem- 
bling,” said Alexander I. Maksa- 
kov, deputy chief of the Smolensk 
region and chairman of its commit- 
tee on the Meskhetian refugees. 

The Smolensk region has taken 
in 470 Meskhetian families, includ- 
ing the Germanovcs, adding 2,126 
people to the local population of 
just over 1.1 million. 

The local authorities said that 
since Meskbetisns have large fam- 
ilies and are used to firing near 
their relatives, they tried to place 
^tended families together in one 
village and most have been placed 
on farms where they may settle 
permanently, if they so choose. 

“Our region desperately needs 
labor resources and we would be 


SHARE: Secret U.S. Ties to China 



m 


malaria shivered under blankets as 
a hot, tropical rain the 

thatch. About half the 150 students 
in this ramp have mAlaria, Ko 
Winn Moe said. 

At an associated camp a half- 
hour’s walk away, Ko Aimg Thu 
Nyon. 24, a former medical stu- 
dent who fled the capital in Octo- 
ber, tried to care for some 20 malar- 
ia patients in a th«tch dime. Two 
or three persons share the few mos- 
quito nets, he said. 

He gives injections of quinine 
and tetracycline donated by the 
French aid agency Doctors With- 
out Borders, but there is never 
pmwg h- Some students have had 
malari a 14 or 15 times. Ko Aung 
The Nyein, his face glossy with 
sweat, said be had malaria, too. 

There are about 160 students at 
this camp, he said. In October, 
there were more than 2,000. The 
rest bad become discouraged, he 
said, because they thought aid and 
supplies would come from the 
West. 

The Moos provide some rice and 
a few charities also provide some 
food, but contributions from Bur- 
mese living overseas have dwin- 
dled. “There is a lot of disappoint- 
ment among the students.” he said. 

In the mam Man camp a few 
miles away, the Mon leader Nai 
Shwe Kyin said he was doing what 
be could for the students. He said 
that he admired them box that they 
were becoming “hard up and dis- 
heartened.” 

He said he expected the Burmese 
Army to confront the Moos after 
the Karens. If the Burmese at- 
tacked, Ko Winn Moe said, the 
students could not defend them- 
selves and would flee to the nearest 
Thai town, Sangkhla Buri. 

Ko Thant Myint U said he 
hoped the United States and other 
countries would at least increase 
aid to the student camps, 
pare emergency aid and 
should the students need to flee to 
Thailand, and urge the Thais to 
allow temporary asylum. 

"The students have little left ex- 
cept their trust is de m ocracy,” he 
said. “At this pant, help from 
America can make all the differ- 
ence in saving their lives.” 


we fdt our task was ti> find bousing 
that could be permanent, so they 
would not have to be uprooted 
again." 

When the Germanovcs Gist ar- 
rived ai the Golinky farm, the chil- 
dren refused to leave their parents’ 
rides, following them fearinQy to 
the kitchen, into the yard and to the 
bedroom. 

For 48 hours starting June 7, the 
family hid m factories and garage s 
Kokand, hearing stones dam 
. the rook, screams and 
and wondering when the 
Uzbeks roaming in search of 
MeriSetians would break through 
the cordon of troops and attack 
than, too. 

“We held each other’s hands and 
each scream we beard we thought 
we would be next,” said Ynldus 
Gennanovc, who nursed her baby 
in the tranqaO yard of their new 
home hoe. 

It was derided that die security 
troops could no longer guarantee 
the Mjgirhgriflnc safety in Kokand. 
In the niirfrfte of the night* with a 


(Continued from page 1) 

have to be nm by the Chinese and 
♦h pt Benina would share the col- 
lected data with Washington. The 
tapes are analyzed in the United 
States. 

White House and State Depart- 
ment spokesmen have declined in 
recent weeks to comment directly 
an the status of the listening posts 
or other intelligence ties. At a news 
conference on June 5. however. 
President Bush characterized Jhe 
US. ambassador, James R. Luley, 
as “one of the best listening pasts 
we have in China.” 

Mr. Uky, an old friend of Mr. 
Bash's, was the CentraUnteffigence 
Agency station chief in China m 
the mid-1970s, when Mr. Bush 
the U.S. liaison office m 

Bejjing. 

Several sources indicated that 
US. experts arc working at the sta- 
tions in tandem with their Chinese 
counterparts and that there hot 
may be more than two stations, it 
A - pcnris on how you count them, 
a longtime intdhgence expert said. 

The intelligence expen said the 
fhinese “may be doing the low- 
led] while we do the high-tech” 
functions. He added: “They might 
leB us to get out We have lost 
f aciliti es in other countries because 
of political change. But 1 think it 
would be one of the last relation- 
ships to go. It' was one of the first to 

arrive." 

US officials declined to say 
whether the Bush administration 
itoE i w» i» n roTTvino not its part of the 

. 0 .slationship 

crackdown on dissidents. 


mi 

since 


But a knowledgeable source stat- 
ed without hesitation that “I don't 
have a high level of cancan* about 
a possible halt in cooperation be- 
cause of recent official U.S. criti- 
cism . ^ 

“That’s not a front-bnnwr issne^ 
between our governments and 
nothing has happened to push it 
there.” said the official, who is 
privy to current intelligence reports 

on the subject. 

U.S. inttUigence-sharmg with 
rhina goes tack io-1971 when 
Henry A Kissinger, then White 
House national security adviser, se- 
cretly flew to Beijing to pare the 
way for Mr. Nixon and showed 
“internal studies" to Prime Mims* 
ter Zhou Enlai. 

That sharing flowered with the 
establishment of fonnaT diplomatic 
relations in 1979, when aides to 
President Jimmy Carter began to 
share with Chinese leaden broad 
assessments of Soviet political aims 
and weaponry. 

The electronic listening posts, at 
Qitai and Korla in Xinjiang Anton- 
omous Region, woe set up in 1980 
after the loss of two in Iran, 

The stations produce better in- 
formation than did those m Inn 
about Soviet missile tests at Tam- 
tam and Saryshagan, the Menaces 
said. John Pike, an analyst at the 
Federation of American Srien 
characterized (he Sarysht w 
weapons research cen t e r , about 
1,100 kilometers (about 700 miks) 
to the northwest of the listening 
posts, as “right across the street, 
electronically speaking.” 


R KIJ lNGi A Transitory Shake-Up 



hides, escorted them oat of the city 
and across the border into Ta- 
dzhikistan and through the Kara- 
min Mountains. They spent a night 
in a ramp there and were flown to 
Smolensk. 

Though they fdt the terror, and 
saw the faces of the drunken and 
drugged yonng men who rampaged 
through their city, members of the 
family who have been sheltered 
here, about 30 kilometers (20 miles) 
from the S molentk, say they have 
only rumors to explain the sudden 
violent attack against their people. 

On Jane 6, a day before the ma- 
rauding began in their dty, a group 
of young men arrived on trades and 
began announcing on loudspeakers 
that all Meskhetians should leave 

Uzbek land and threatening that 
any who stayed would be harmed. 

The Germanovcs said that -they 
had not planned to leave because 
they never believed that anything 
would happen. 

At 3 PM. mi June 7, truckloads 
of young Uzbeks began snaking 
through the city and it was not tang 
before the cries erf people being 
tortured were heard. 

“Maybe secretly they have al- 
ways hated us,” said Mavkhid Ger- 
manove. “But I can’t believe we 
could have been so blind all these 
years.” 

Dilbara Gennanovc said sbe be- 
gan to notice about a month ago 
that tensions were high at the Ko- 
kand medical dime where die 
worked. 

Patients would ydl at her if she 
inadvertently spoke to them in 
Ru ssian instead of Uzbek. Even 
fellow nurses and .doctors began 
commenting th«t Uzbekistan was 
losmgits native colnire and identi- 
ty to Russians and to the people of 
dozens of different nationalities in 
the republic. 

“In a way, I agreed with than 
that there has been a homogenizing 
of culture in this country and that 
Eke so many of us, they could lose 
their uniqueness.” stud Mrs. Ger- 
manovs, a nurse. “But I never ex- 
pected violence or such bloodshed. 
After all, we are the victims of the 
same policies.” 


(Continued from page 1) 

Hal Committee accused him cf 
splitting the party and supporting 
widespread student-led demonstra- 
tions for democracy which griped a 
number of cities for several weeks 
and set off the now supposedly 
ended power struggle. 

The diplomats said that the main 
qualifications of the new top lead- 
ers, and most notably Mr. Jiang, 
appeared lobe their political ortho- 
doxy, loyalty, and ability to act as 
front men for aging but influential 
revolutionaries and mUitaxy men, 
such as Mr. Deng, who refuse to 
surrender power. 

“The new men are there because 
they'll do what they’re told to do,” 
said a veseran Westers diplomat. 

The Hj plnmatj ^aid, mOTCOVCT, 
that none of the new leaders has 
demonstrated the ability or vision 
winch will be required to deal with 
rapidfy changing economic and so- 
da! challenges or to cope with 
Browing economic and political 
problems. 

The mam contradiction famh 
into dm new leadership is that Mr. 
Deng vows to pursue econ omic 


chang e aimed at giving Ch in a an 
economy more responsive to mar- 
ket f twees, as economies are in capi- 
talist countries, even white be re- 
moves some of the leading 
pr op o n ents of such changes. 

- Another key contradiction, dip- 
lomats said, is Mr. Deng's befaef 
that econom i c modernization and 
opening up to the outside world 
can place without an accom- 
panying cnarng e in China's politic*? 
system. They say that rece nt CW 
nese history, farfnffmg recurrent 
demands by students for a more 
democratic system, have proven 
rimf modernization bring* rising 
political expectations, 
hi a dditi on to removing Mr. 


from the" Politburo’s St 
Committee. He is an advocate 
economic change who was said, 
like Mr. Zhou, to have urged re- 
straint against the students. 

Western diplomats said that Mr. 
Deng intends that Mr. Jiang will 
contmoe to pursne policies for eco- 
nomic dump ann to emphasize 
itive aspects in dealings with 
countries. 


Angola Trace Takes Effect, 
Rut Details Remain Sketchy 


By Kenneth B. Noble 

New York Tima Service 

KINSHASA, Zaire — The 
ceasefire in Angola's 14-ycartang 
war has gone into effect, but many 
of the details surrounding the 
cease-fire agreement remain 
sketchy. 

US officials in Kinshasa said 
that despite Ok cease-fire between, 
the Marxist-led government and 
the guerrilla forces of Jonas Sa- 
Yxmtn, the United States would 
continue to supply rmfitaiy aid to 
thegnerriHas. 

Until now Angola's government 
has refused to negotiate with Mr. 
Savimhi They called thegneariHa 
group, die National Union fra the 
Total Independence of Angola , or 
UNTTA, Tandits,” even though 
the insurgents say they control one- 
tfaxid of Angolan territory and 
wage guerrilla warfare throughout 
much of the country. 

Western diplomats here also dis- 
puted reports that Mr. Savimhi 
would go into adJe as part of the 
June 22 accord. 

President Kenneth Kaxmda of 


Zambia, one of the African leaders 
who fraged the agreement, said Fri- 
day that Mr. Savimbi had agreed to 
leave Angote fra a unspecified peri- 
od- 0 

But people dose to the negotia- 
tions said Saturday that white Mr. 
Savimbi’s exile from Angola was 
discussed in the cease-fire negotia- 
tions, no consensus could be 
reached and the issue was dropped. 

US. officials in Washington also 
discounted reports that Mr. Sa- 
vimbi might go into exile. 

One official said Mr. Sarimbi 
bad agreed not to take part in the 
rebels _ negotiating team or in any 
transition government that 
be fanned. 

But be reserved the right to nm 
as a candi d ate if the refads and the 
Angolan government agreed to 
hold elections, an admnustxation 
o fficial 

US. nfflfffai* aim add Saturday 
that the United Sates would n at 
establish foil diplomatic relations 
with the Angolan government until 
it reaches a political settlement 
with the rebel 


3 in U.S. in Day 

(Continued from pace 1) 

Ott of the National Oceanographic 
and Atmospheric Administration. 

Coast Guard patrols found 
shoreline contamination ran g in g 
from heavy to light from Chester, 
Fennsylvama, to New Castle, Dela- 
ware. There was also some con- 
tamination an the New Jersey tide. 

The Rhode Island spQl ruined 
some vacation plans for summer- 
time viators to Newport but there 
were few immediate reports of 
wikDife damage. 

Beaches in Newport, Jamestown 
and Narragansett. the three com- 
munities dosest to the spill, re- 
mained dosed Sunday. 

Despite the offtiwre wind, the 
Coast Guard reported that a sheen 
had been seen as far up the bay as 
East Greenwich, about 20 antes 
away bran the tanker. But officials 
said the sheen was the “lightest 
concentration of raT and not nec- 
essarily an environmental threat. 

By Sunday, a sheen erf oQ had 
readied as far west as Pont Judis. 
about ax miles bran the tanker, 
and as far north as the northern 
end of Prudence Island in Naira- 
gansett Bay, about 10 miles away. 

The oil had not spread cast of 
Newport, however, and was in no 
danger of reaching resort islands 
off the Massachusetts coast. 

A statewide ban on shdlfishing 
remained in effect: and fin-fishing 
and ta bstcring were discouraged. 

Coast Guard officials decided 
Sunday that since so little cal re- 
mained floating an the water or 
washed ashore, it might be better in 
many cases to leave it alone and let 
the tides carry it away. 


ACROSS 

1 Grating 
5 Summits 
9 Earlier 

13 Kitchen utensil 
is Pianist 
-Templeton 
ie no good 

17 Author St. Johns 

18 Part ol a carte 

19 A national pailt in 
Utah 

20 Think carefully 

22 Whimsically 
comical 

23 Singer-actor 

Burt 

24 “Winnie-the- 
Poon' author 

26 — - foie gras 
soNota 

31 Summit 

32 Former Korean 
politician 

35 Reddish yellow 

38 Counting from 


41 Leather-piercing 
instrument 

42 Dispatch boat 

43 Squelched 

44 Relate 

46 Nev city 

47 Garment insert 

45 Secure 

si Period of time 

53 Be frugal 

55 Close 

56 Thought deeply 
about 

62 Southwestern 
hill 

63 Matured 

54 Practice 

as Touched down 
66 Dispose of for 
money 
67 — Dame 

68 doth (altar 

carpet) 

68 Distant. Comb, 
form 

70 Plant pert 
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Solution to Friday’s Puzzle 



□□□□a QHaa 
aonaas Baasaaaa 
EnaEDQQBHaanQnaa 
□aaai aaaaa □□sen 


aaaa 
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DOWN 

1 Alum 

2 Amusement- 
park attraction 

a Reykjavik is 
here: Abbr 
4 Nabe store 
s Framework 
B Assumed name 

7 Annoyance 

8 What cabals do 

9 Think about a 

dilemma 

10 Pertaining to 
bees 


11 Agate, eg. 

12 Slyiish 

14 Violently mien: 
21 Constantly 
23 South Americs 
Indian 

26 Go by 

27 Samoan seapt 

28 Camping gear 

29 Think oul 

30 — the cat (b 
daring; 

33 Execrate 

34 Sheep's motht 
38 Get one's goal 

37 Questions 

38 Spoils 


oo Organic 
compound 

45 Wash 
48 Meal 

so Summer TV late 

51 Total 

52 Dank 

53 Attachment to# 

fish line 

54 Confuse 

55 Blow 

57 Molding 

58 Those. »nTol«w 

59 Obtong. fl«hy 




International Herald Tribune 


.1 

lai 

oan: 1 

n 

ie 1 

fmi 

na 

mm 

Cl 

'j 

t a 

f 1 

J. JL 

frT 

•owtl 

aonday, June 26, 1989 

h 

J 

L J 

L 



Yet to Come 

High Prices Indicate 
A Robust Economy 


T 


PPP 7"^ smface aKheoce hits the first-rime 
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suitcases and 
perfumes tell 


.-.-Japan' 

r ■ souvenir bags full at Scotch whisky and 
- the story. J 

Japan is rich. This is plain fear the visitor from the moment 
' 4be air-conditioned tan drops him at his hold to the less 
* rcaEty of paying for a modest dinner and the new, 

' highly unpopular consumption tax at a supposedly H»rW 
restaurant. 

Japanese people may not agree that they are a 

tan share of the Oi]«iidmg economic pie but it is dSfocuItfor 
outsiden to sympa th ize much with their pKghi Sky-high 
. propaly values point to a society whose best days 

still he ahead. 

' Attention to Japan’s success has led to widespread doubts 
‘ abroad as to whether it has been fairly gained. 

■ easy way opt is to blame Japan for America’s econom- 

ic troubles, but this ignores the problems m our own back- 
j -pnl,” said Professor Dennis McCamac, who teaches in 
Tcdcyo. It is qoestkmaUe, Mr. McComac argues, how long the 
, Japanese anthoiities win be prepared to continue their ids- 
' rivdy restrained response to American ifanawk 
' Recent continents by the Japanese Foareign Ministiy follow 

Continued on page 11 



Challenges Prompt 
A Change of Tactics 

Corporate Sector Stays Competitive, 
But Threat of Inflation Is Emerging 


By Patrick L. Smith 


Washington Adopts f Get Tough’ Trade Stance 


- By Peter McGill 

T OKYO — Dus year win be remem- 
bered as the one when US. public 
opinion finally intruded into what 
had been die hallowed preserve at 
the “Japan lobby," a select coterie of experts 
skilled at massaging die frayed nerve ends of 
.what former Ambassador Ifike Mansfield of 
the United States called “the world’s most 
important bilateral relationship, bar none.” 

• Incapable c# resisting the protectionist im- 
pulses of Congress, the a dministra tion at Preri- 
^deat George Bush has instead embraced them. 


„ over developing Ja- 
pan’s next-generation FSX snppart 
plane, following Mr. Bush's attendance at die 
Februaty fimoal in Tokyo of Emperor ffirohi- 
to, set an ominous precedent, ftbfle all hot 
resolved, apart from a dispute ova Japanese 
access to dm FSX computa software, the acri- 
mony on both rides (hiring the dispute deariy 
showed that even dose defense and security 
ties were no longer immune from severe strains 
in the hilaural economic relationship. 

Dramatically underlining the new “get 
tough’’ stance is the U.SL trade representative 
Cana A. EGBs’s designation of Japan as an 
“unfair trader'’ under the Super 301 dutm of 


the U.S. Omnibus Trade and C omp et itiven ess 
Act This act authorizes a battery of pun- 
itive tariffs in case of noncompliance. 

Three areas were cited in which Japan is 
allegedly dosed to UJS. exports — supercom- 
puters, satellites and forest products. However, 
both governments recognize these to be of only 
symbolic importance. (In supercomputers, 
where Fujitsu, Hitachi and NEC entered die 
field in lwQ at gra nemnicnt prom p tin g there is 
now only one U.S. manufacturer, (Say Re- 
search, and even if its entire «n™l sales of 
$800 nrilKaa were exported to Japan, this 
would still only rep r e s e n t 1.4 percent of die 
US. bilateral trade deficit) 


Instead, Mrs. Hills’s real priority targets are 
major “structural barriers" in the Japanese 
market that impede access to American prod- 
ucts. Most frequently discussed are Japan's 3 3 
■million rice farmers, who receive S22nIIkm a 
year in subsidies. 

The core of US. complaint concerns Jar 
pan’s “exclusionary business practices." Die 
rix keiretsu — bag business combines with 
interiocking shareholdings — account for cme- 
qnarter of me sales and one-third of the capital 
of all Japanese businesses. In addirir« t the 
country’s maze of small shop owners and mid- 

Continued on page 9 


T OKYO — Only a year ago, most 
Tokyo forecasters expected the Japa- 
nese economy to be sliding headlong 
into recession by mid- 1989. After a 
strong recovery from the yen’s sharp apprecia- 
tion became apparent in the second quarter of 
1987, the outstanding questions seemed to be 
the severity and duration of a slowdown this 
year. 

Those forecasts are no longer even debat- 
able. Following expansion of 5.1 percent in 
gross national product in the fi yati year to 
March 31, the nation’s output of goods and 
services is officially forecast to rise 4 percent in 
the current year, and most private ftttimnum 
are still higher. 

At bottom, this reflects the corporate sec- 
tor's renewed ability to compete despite a 
strong currency — fundamental adjustments 
that were fittle understood until recently. 

"The economy is not where we thought it 
would be — if anything, it’s loo good to be 
true,” said David me, chief economist at UBS 
Phillips & Drew International Ltd. “Our 
growth forecast is 4.75 percent, and all the risk 
is on the upside: We conld see a rate of 5 
percent or higher again.” 

Driven by domestic consumption, en g tinned 
growth is a dear source of satisfaction to the 
nation's policy planner s When Prime Minister 
Sosnke Uno meets other world leaden next 
month in Paris at the animal summit meeting 
of advanced n»tmnc t Japan’s fulfilment *~? its 
international obligations will be high on his He* 
of topics worthy of global at tention 
Beyond the encouraging macroeconomic 
measures, however, Japanese corporations, 
planners, monetary authorities and trade nego- 
tiators face serious challenge^ nffirinlc and 
private economists acknowledge, fhntinneri 
growth may no longer be an issue, but how 

healtbyitis and just what its global inqiact will 
be are questions for which answers have not yet 
been articulated. 

Last week, Tokyo's major brokerage houses 
— Nomnra. Daiwa, Nflrkn and Yamatchi — nT ) 
predicted earnings increases of 6 percent or, 
better for manufacturing concerns in the fiscal 
year to next March 31 ; down only slightly from 
the fiscal year just reported, that would repre- 


sent the second consecutive record in corpo- 
rate profitability. 

The question raised is where that growth will 
come from. The weakening of the yen ova the 
past two mnmiic and tight employment condi- 
tions — in construction and other industries 
foreign workers are virtually essential to con- 
tinuing activity — suggest to nugqreoonon n sts 
that upward price pressure is virtually inevita- 
ble at this point. 

Without saying so, authorities have so far 
looked the other way with regard to illegal 
workers from abroad. In additio n, the Finance 
Ministry has begun to discourage basics from 
additional leading in industrial sectors consid- 


The economy is not 
where we thought it would 
be — if anything, it’s 
too good to be true.’ 

ered overheated — a policy option peculiar to 
Japan. Bui these steps can only partly mitigate 
the tendency at wages to rise, analysts bdieve. 

“Imported" inflation due to the yen’s slide 
against the dollar is another matter. At $19 a 
barrel, the price of petroleum has advanced 58 
percent since December; in yen terms, the cost 
of Japan’s No.l import is up 70 percent. Econ- 
omists caption that if inflation does not appear 
directly in wholesale and consumer prices, an 
upward revision of utility rates caused hy hi g h- 
a fuel costs could come as early as this year. 

Not surprisingly, the wholesale price index 
far May, reported last week, was up 3. 4 percent 
from the previous year. With consumer prices 
advancing a percentage point less, economists 
say, further price increases in coming months 
arc virtually inevitable. 

“Any additional growth in the Japanese 
economy can only be inflationary,” said Jeff 
Max Uscher, dtief of research at South New 
Court Far East Ltd. "The economy will remain 
strong, but strong in the inflationary sense," 
In effect, the “triple merits" of the past few 

Continued on page 8 


Yes, but what good 
is high tech? 





You hear a lot about high-tech these days. But do you ever stop 
to think whether it does any good? 

At Toshiba, we think about this everyday. 

That’s why we pioneered new uses for such technologies as super- 
conductive magnets. Applied to linear motor vehicles, these magnets 
not only speed up travel— they also make it much, much quieter, 
leaving nature in peace for miles around. Toshiba also applied these 
magnets to diagnostic medical equipment to provide quicker, 



more accurate health checks— free from X-ray radiation. 

Toshiba is one of the world’s largest electronics and energy com- 
panies. We make everything from TVs, computers and semiconductors, 
to power plants and telecommunications systems. And everything we 
make, helps make life not just more efficient, but a little easier more 
comfortable, and better. 

High-tech from Toshiba. It can only do you good. 


In T ouch with Tomorrow 

TOSHIBA 
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Intricate Web of 'Money Politics’ 


Major Hurdles 
Witt Slow Efforts 
To Reform System 


T 


By Tom Koppd 


OKYO — These days Japanese 
stores are bursting with perfectly 
formed 4,000-yen melons and beau- 


-A- tifolly boxed bottles of soy sauce. It's 

(be summer bonus season and worker bonuses 


(be summer banns season and worker bonuses 
of three to four months’ salary mean that the 
Japanese are shopping for gifts for bosses, 
cheats, teachers and relatives. 

This lavish gift giving, a strong tradition in 
Japanese society, is one reason that Japan has 
developed its syrtem of “money politics.” Ova 

the last year, the system has been brought into 
sharp focus by the Recruit money-for-favors 
scandal 

While the ruling Liberal Democratic Party 
has been faced mto p romising political re- 
forms, major social and structural stumbling 
Mocks remain. 

Politics, like everything dse in Japan, re- 

r ‘ ss exorbitant amounts of money. In 1987, 
most recent year fa which figures are 
available, the country’s half dp ra n or so na- 
tional political parties and their more than 
50,000 political support groups collected 134 
biAiofi yen (about $924 million) in donations. 

The money is espaaaSy vital to members of 
parliament, the National Diet, since marntam- 
mg good relations with co n stituents is an ex- 
pensive duty. 

On weekends they are obliged to attend 
countless weddings and funerals, discreetly 
handing out envelopes con taining 10,000 yen 
bills as presents a condolence girts, in accor- 
dance with social custom. With as many as a 
tmflBon people in some constituencies, the con- 
stant need to “weed the rice paddies,” aspditi- 



since any small mflnuncg over government 
policy can be bendfdaL However, Professor 
tuogudu says, that unlike their American 
c oopte rparts, Japanese potitkaans have a tittle 
power to create podc-hand government pro- 
jects in their conMitt«aK^becan3c of a power- 
ful and independent government bureaucracy. 


Prime Minister Sosuke Uno 


dans refer to it, quickly adds up. 

A newspaper survey of 89 Diet members 


A newspaper survey of 89 Diet members 
published this spring showed that they, their 
spouses, a secretaries attend more than seven 
weddings and 26 funerals a month. The pile of 


money envelopes is especially thick cm the 
busiest day of the year, Jan. 4, the earliest day 
funerals fa deaths over New Year's can be 
held. 

A prominent Liberal Democratic Party 
member of the Diet, Kxachi Kato, calls this 
kind of spending “a very baric social kind of 
behavior” required fa “taking care of people 
in the constituency." 

Takahashi Inoguchi, a professor of political 
science at the University of Tokyo, likens poli- 
ticians to local sala wine brewers. “It’s a small, 
one-man service comp an y, with dozens of as- 
sistants working fa you,* he said 

As a result of die hig hly labor intensive 
nature of politics, Japanese politicians require 
an inor dinate number of mala aides, a secre- 
taries, to uphold the high standard of care 
thought to be required by constituents. The 
secretaries represent their bosses at functions 
and, most importantly, solicit and collect do- 
nations to pay fa the largesse. 

Politicians are forced to be snail business- 


men since public funding is inadequate fa 
their basic needs. 

Pwdi H T nen tg panB receive an «nmmi stipend 
of about 25 million yen to cover wages, travel 
and office costs, but that is less than a quarter 
of their actual expenditures. They can hire only 
two secretaries at state expense and occupy 
39.48 square meters (about 141 square feet) of 
office space in Diet office biddings in Tokyo, 
enough for only three or four staff members, 
and no home constituency office. 

A survey released in March by the Utopia 
Politics Study Group, set up by 19 junior 
liberal Democratic Party members of the 
Lower House to promote low-cost politics, 
shows just how much money even young politi- 
cians need to stay in office. A poll of 10 of the 
group’s members showed they spent an aver- 
age of 116.4 mQtion yen cm political activities 
in 1987. Observers say spending would have 
been several times higher had it been an elec- 
tion year with campaign expenses. 

A third of the members’ money paid fa 
office personnel. One had 38 secretaries on the 
payroll, although most members had 16. Mare 
than a third of the funds went to cash gifts 
either to constituents a political support 
groups. Only about a quarter cf the funds went ' 
to overhead expenses, including travel. 

While expenditures were considerable, so 
was income. Overall, each member made 126.5 
millio n yen in 1987, with almost 60 p er c e nt 
coming from do nations and fund-raising par- 
ties. Eight percent was provided by the factions 
that die members belong to withm the Liberal 
Democratic Party. 

Stock market speculation, which is perfectly 
legal, is also widely believed to be a m^or 
money maker fa junior and particulodysemor 

politicians. 

Until the Recruit scandal broke, it was con- 
sidered ethical to have political secretaries buy 
and sell shares in their names fa their bosses, 
often using inside market information. The 
Recruit conglomerate used one popular tactic 
of selling unlisted bargain-priced shares that 
were assured of multiplying m value once they 
went public. 


Aside from the demands of customary gift 
giving and the need for staff to maintain ap- 
pearances, money politics is kept alive by Ja- 
pan’s political system itself. 

Members of the Upper House, who have 
only the power to delay' legislation, are elected 
by proportional representation a directly 
from praectural electoral districts. In contrast, 
members of the dominant Lower House are 
elected from “mettium-rized constituencies.” 

Under the system, liberal Democratic can- 
didates compete against each other as weH as 
opposition candidates in dectians. The top 
three to five vote-gettere win scats. 

A natural evolution of this medinm-rized 
constituency system has been the formation of 
rival ruling party factions. Since 1955, when 
the Liberal Democratic Party first came to 
power, the factions have been the bane of 
Japanese politics. Faction leaders have to pro- 
vide fiscal support for their followers or lose 
power. 

Until the current Prime Minister Sosuke 
Uno, all prime minis ters were fonneriy faction 
hffads. Much of the c j |rrMl * g jt idu m of money 
politics (ws centered on the fi*c*( demands 
created by factious. 

Professor Tnn guchi believes that the intense 
factional competition has shifted emphasis 
away Iron party policy to party patronage, 
because “in order to compete, the daily care of 
constituents is important.” He does not think 
the attention is all bad, “that’s very Japonese- 
style, low profile, grassroots but very mundane 
democracy.” 

However, the cozy system is being shaken 
up. A year of revelations about Recruit, the 
downfall of a government and the arrests and 

rwa gnm inn;; rrf Acorn* nf nffiraals hav e di«gmct- 

ed enough voters to force the Liberal Demo- 
cratic Party to take notice. 

The party has established an internal politi- 
cal reform committee whose purpose is to put 
an end to money politics. Proposals fa doing 
that inrinri g (he abolition of party factions, 
restrictions an fund-raising activities, and a 
cur tailment of gift giving. 

Promises of reform lave so far been met 
with a lukewarm public response, according to 
opinion polls of support fa the Liberal Demo- 
cratic Party. While various town associations 
have vowed not to accept monetary gifts from 
politicians anymore. Professor Inoguchi says 
the system is what the Japanese people want, 
although they may not know it 

“Politicians are representative of social in- 
terests and social interests behave according to 
the expectations of politicians’ activities,” he 
said. “It’s very difficult, by decree a law, to 
change all these things overnight. Voters are 
now criticizing politicians immensely, but they 
are a little forcetful erf their own expectations 
of politicians.” 


TOM KOPPELisa Tokyo-based correspondent 
for the Canadian Broadcasting Corp. 
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Lost in the investment jungle? 




Let Wako lead your way. 


Faced with today's jungle of investment opportunities and risks, you 
need a specialist to lead you to your investment goals. Wako Secu- 
rities offers you (he answers. As specialists in Japanese securities and 
active participants in the key American and European financial markets, 
we have both the expertise and experience. Our investment advisory 
services, backed by advanced computer software and the proven analytical 
skills of the Wako Research Institute of Economics, will help you define your goals and 
then custom-design your portfolio to achieve them. 

So name your destination - we’ll show you the way. 


P WAKO 

SECURITIES CO. r LTD. 


Uantinfflca- A.1 Knamcho Nlhanbaohi. ClWO-ku. Tokyo 103. Japan Tet (031667-0111 TeJe«: J24019. J2B484. J28841, J23885 Facamile: (03) G59-8749. 669-2350 
Head Office. 6-1. OfflceT^. Place de ropara. 7500? Parts. Fiance T«*. 4742-7656 Telex: 281053 Facsimile. ««M3S5 

RnhralnRHDresentBttve Office: P.O. Bo* 30088, Manama, Stale ol Barham Tel. 271-571 Tetoe 4909710 Facsimile- 271-595 
Wnka International rtEurooe) Umited: 4Ui FkW. Pa * House. 16 FflSOufy Oats. London EC2M 70J. UK. Tet (01) 374-6055 Telex: B84020 FacAnile «Jfl 374-aail 

4ft A*W GaisecK MOM. 1202 Geneva. S^eertand Tel: t022) 733451-50 W : 429258 FucsmSe: (022) 34-64-12 
waw,& ’ Zurich Branch: BahnftotSir3SS0 86wBOOlZuncn.SMWyiand Tel: lOlj 211-00H Tetec 014590 
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Exports to the United States are loaded aboard a Chinese ship in the port of Yokohama. 
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Success Continues Despite Challenges 


Continued from page 7 


years — low inflation, low interest rates and 
low oil prices — have ended. A comparison 
with die months after the second oQ shock is 
limited, Mr. Uscher snid, but the nation must 
begin adjusting to a new economic mviron- 
ment just as it had to in the late 1970s. 

No one better remembera the 34 percent rate 
of rnflfltirvn that followed the rise in oil prices 
at that p oint than the policy plann ers of the 
Bank of Japan. Current rates of inflation may 
be low by international standards, but they 
were near to zero last year, by comparison. 

The bank’s decision last month to raise its 
official discount rate three-quarters of 1 per- 
cent from an histori c low of 15 percent was 

long anticipated in the financial markets. Giv- 

rii that Japanese households are net holders of 
assets andthe corporate sector’s high liquidity, 
further small rises in the rate the central bank 
charge at loans to commercial banks are 
Hkdy to frustrate the monetary authorities. 
Accordingly, econ omis ts expect the ODR to 
advance as much as a percentage pant mote- 
over the course of this year. 

In an economy less sensitive than others to 
interest rates, growth is unlikely to slacken 
substantially this year, as both official and 
private-sector forecasts indicate. But current 
conditions spell the end of Japan's ability to 
keep rates low to maximize die differential 
between U.S. and Japanese rates as part of the 
larger effort to rebalance wold trade patterns. 

As the period of noninflatianary growth 


with record low interest rates draws to a dose, 
monetary am;h«rities here face a question they 
could avoid as long as this happy combination 
obtained: Can they balance f undamenta l con- 
cerns about inflation with the need to avoid 
trading off domestic demand? 

Put another way, the conundrum is simply 
this: At what pant will higher interest rates, 
<tes|dw- tht» stren gthening of the yen (and there- 
fore the reduction of inflation) mat would 


The 'triple merits’ — low 
inflation, interest rates and 
oil prices — are over. 


result, inflict more damage to trade balances 
than a policy of higher rates is worth? 

Hie issue is central at Chris point. Mr. Uno’s 
representations in Paris next month — as well 
as future Bank of Japan policy — are Body to 
reflect Tokyo’s convictkin that con tinning im- 
balances in wodd trade, especially that be- 
tween Japan and the United States, can no 
longer be advanced as Japan’s responsibility. 

Is that the case? Once trade patterns over- 
come the “J-curve” effect anticipated in com- 
ing months — during which Japanese imports 
from the United States will continue to show 
improvement despite the weaker yen — recent 
exchange rale shuts will study take their toll 

On fli* bilate rat mfirhai y tite hfllnnra 


But this should not obscure the fact that _ 
even before the dollar strengthened dramau- •„ 
rally ln.c t month, the adjustment process had ~ 
gotten all it could out of a pobey based anr . • 
currency mana g ement unac c om panied fay oth-’ 
er measures, economists say. Japanese imparts ‘ 
had slowed dedsivdy while exports, reflecting • 
adjustments mate by Japanese manufacturers, ' 
continued to surge. 1 " 

Japanese itfftcials have recently begun to ■ 
cajole the nation’s industrialists to import 
more. That may be seen as a tacit admission 1 
that high growth, unless accompanied by strop ■ ■ 
Coral adjustments in the economy to ease fan* ' 
pots, can be expected to have only temporary - 
effects on the trade balance. But these officials' - 
show few signs of addressing that issue on tf '■ 
more basic leveL t 

The three years to end-1988 did stow an * 
increase in Japan’s propensity to import, econ-. 
omists point out In the early 1980s, a percent- - 
age point increase in domestic demand would ' 
induce a gain of about 1.8 percent in imparts; 
now income elasticity toward imports, as this 
measure is known, is wdl above 2 percent * . 

Nonetheless, disappointment with the over-; 
all results of the past three yean is mounting in * 
Washington ana other capitals, canting in- 
creased attention to be focused on structural 
biases in die Japanese economy. The yen’s „ 
dedme, whQe it is only ooe factor in the trade 
issue, can only be expected to worsen a climate ■* 
Of mounting terraion. 
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PATRICK L. SMTims the International Her- 
ald Tribune’s bureau chief in Tokyo. 
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Reaching farther 
to bring you more 


As Japan’s premier corporate 
wholesale bank and a globally inte- 
grated financial group, IBJ sees the 
use of creative dealmaking, global 
markets and sophisticated financial 
products as the ideal way to give you 
greater opportunity and choice in all 
your business activities. 

But then IBJ looks further, beyond 
globalization and the eternal quest 


for innovation. We spend the time 
and the resources to also learn as 
much about our clients as we can, 
and we stay with them throughout 
their long-term plans for business 
growth and development . 

Creating original, more individual- 
ized products through long and close 
relationships with our clients, this is 
the IBJ approach to global corporate 
banking. It’s a major reflection of the 
IBJ philosophy and simply the best 
way we know to help you meet your 
financial and business needs on the 
complex global market 
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Rice Freese 
Seen as Bid 
To Get Votes 

By Andrew Horvat 
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Dollar Gives Exports New Boost 
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f£yPta"'“ p ? n c Minister Sosoke 
NBgaia daring a by-dcction cm- 


Tncpnme nnnifitei , » comment on June 18 

The Liberal Democratic Party decision to 
ha^ to one year the gradual paring down of 
the boy-nr pike is do®dy linked to the unpo- 
tn^nty of the party following the Recnril 

onboy affair. 

Unffl caite thU year, the liberal Demo- 
ostt* had told farmers that postponing the 
mewtaWe was not good for anyone, fti the past 
few days — with the loss of its majority m (he 
uppa house a distinct possibility in elections 
liter next month -- the party has opted to deliver 

U^p» i ^thegoods to those who deliver the vote. 
pV 4 *? The pobeychange has alarmed bureaucrats 

" in the mnristnes of agriculture and finance the 

decision is also certain to add strain to Japan’s 
- relations with the United States, when pres- 

■_ sure has been mounting to force Japan to open. 

its doors to rice imports. At present, h is illegal 
.1. - to import unprocessed rice into Japan even Icr 

personal use. 

•risingly. domestic repercussions are cx- 
- to be nnmmaL As Agriculture Minister 
Horinouchi put it, tlurctafl price of rice 

may be seven times the world averse, but 
“there is no one in Japan who tbrnW nee costs 
too much.” 

For the time being, there is no do^ra tif - 
cooshtneacy for imported rice. Thanks to a 
perception of racial and cultural iwApwnwft 
shared by many Japanese, there is an almost 
unanimous antipathy toward i mp ort s. Shinto^ 
the native rdigion, uses rice as a symbol in 
many ways farfnflrng in the ceremony next 
year in which Emperor Akihito wfll be caano- 
’ JaJly turned into a god. 

In spite of an inability by most Japanese to 
tdl foreign from domestic rice in blind tast- 
ings, in a recent survey 80 percent of Japanese 
consumers said they opposed the Hbaamatkm 
of rice imports. 

But wh&e consumers may be doole^ Japan’s 
bureaucrats are known to be upset. The 1 
pointmeat in the Agriculture Ministx 
daQy strong this year because Mr. 




The government is delaying a restructuring of inefficient rice farms. 



t in {lat erally pot off the introduction of a new 
formula by which the boy-in price would be 
c al c n Ja t cd in such a way as to allow fanners 
growing zire on 1.5 hectares (3.7 acres) of land 
to make a profit. The idea is to increase die 
standard size of a rice paddy gradually to 5 
hectares, thereby farcing inefficient part-time 
farmers to get oat of rice production. 

The problem with delaying the introduction 
of the new pricing system is that fall-time 
farmers who might have a chone* to er p»| td 
present paddy mto holdings erf economical 
size, will now have to submit to an across-the- 
board scaling down of land given to rice culti- 
vation. Hie mandatary cut will he certa in to 
delay any graduation to economies of 

At present, a typical farm in Niigata, Japan’s 
rice bowl, is maintained by an elderly couple 
who cultivate less than one hectare erf land The 
income tiny derive from rice-farming is often 
not the main source of their tivefibood. The 
new system is seen here as the only hope of 


Japan be farced to accept some imparts. 

Japan’s producer subsidy equivalent water 
for last year — the figorc that is used to 
indicate the degree of agricultural protection a 
t gives to its farmers — was the 
among industrialized countries, ac- 
j, to an Organization for Economic Co- 
operation and Development report released 
earlier this month. The PSE index far EC 
countries was 46 percent whereas far Japan it 
was 74 parent. 

The Nihon Kemti Japan’s tending financial 


U.S. Adopts 'Get Tough’ Trade Stance 


Continued from page 7 

dlemea and distribution system 
make the price of imparted con- 
sumer goods exorbitantly expen- 
sive. 

The keiretsu, successors of the 
zaibatsu with the same names 
(Mitsui. Mitsubishi, Sumitomo) 
that woe officially dissolved after 
World War H by General Douglas 
MacArthur, the supreme com- 
mander for the Allies during pie 
occupation of Japan, are the nding 
liberal Democratic Party's prina- 
^pal paymasters, and the farmers, 
who have been turning increasing- 
ly against tire Liberal Democrats 
over liberalization of imports from 
the United States, its most pro- 
tected and loyal constituency. 

That a U.S. administration 
should defiberateiy choose a colli- 
sion course with two such pillars 
of an “allied” luusq vativ c gov- 
ernment is a measure of exaspera- 
tion over the trade deficit with 
Japan. 

From S12 bflfico m 1980, it 
ballooned to $40.2 trillion in 1985, 
the year the Plaza Accord was sup- 


of retaliation and jn«t«H on a 
referral to the General Agreement 
ca Tariffs and Trader 
The annual white paper of the 
** " of ifitorniriinniiT Trade 



ihe UJL industrial base. And 
whenever, as recently in Shizuoka, 
the two sides meet over trade, the 
Jap a nese argue strongly that the 
arms is on the United States to 


rednee consumption, slash its bud- 
get deficit and increase savings 
and capital investment 
Yet Japan still agreed to hn- 
mi Ha ring £ast*minnte U.S. restric- 
tions on technology transfer for 
the FSX, and despite the bluster 
over Super 301, Mi l l has hurried- 
ly ordered Japanese companies to 
step up purchase of U.S. sanicon- 
ductors, open supercomputer 
tenders to Cray Research. The 
Ministry of Posts and Telecom- 


murricarions also made an elev- 
enth-hour about-face in granting 
Motorola a Tokyo operating wave 
hand for its mo bile telephones. 

Clearly, the United States can 
still call the shots because Japan 
needs die US. market far its ex- 
ports and as shaven for its bnKans 
of recycled dollars more than the 
United States needs Japan. How- 
ever, each dash on trade leaves a 
festering wound on Japanese na- 
tional pride. 


Japan’s muted 
reaction to U.S. 
criticism is 
remarkable. 




posed to reverse the imba lance by 


depressing tne aauar anu 
ating the undervalued y«L Instead 
last year, with the yen worth twice 
as many dollars as in 1985, the 
deficit reached $55.4 bfition. 

Japanese trade, Kke its stock 
markets, defies classical laws of 
economic gravity. Ibis, and^ 
curity at the tremendous shift c* 
resources to Japan and wcjaa*- 
SrSedmk of the dotted 
States, seems to have W W 
Americans back to a base, cntical 

re-examination of Japan, wmi 

they find, nearly 40 years after *e 
U.S. occupation, is 
tuies of Japan are still frustrating- 
jy unchanged and un-American. 

At a recent Japan-U5. tasnuss 
fymm. the deputy chief st the U-& 
Embassy, Desaix Anderson, sac 
that reform of agriculture and dis- 
tribution “window the Japaw* 

created and earned,” while Ame- 
lia Brazeal, the 

for economic affairs, nWri that 
Americans are 

than the Japanese and e«20per 

cent more calories for half the 
cosl” 

The Japanese businessmen and 
journalists present li«ai«ipotrfc- 
lv to this lecture and didnot «- 

nation as economically 

as Jmian. its muted reaewnto JJ* 

ever-growing criticism from w 
United States is remareaoie. 

nounced the Super JUi 

refused to enter talks under threal 
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By Peter McGill 


T okyo — When it was announced 
that Japan’s merchandise trade sur- 
plus had fallen 27 percent m May, 
and was down 18 percent with the 
United Staid, it was not only foreigner who 
were relieved. Such is the destructive power for 
Japan’s foreign relations of its seemmgiy ever 
increasing surpluses, especially with the US. 
Congress now baying far “Soper 301" retalia- 
tion, that many Japanese breathed easier as 
wefi. 

However, a careful study of the causes and 
implications of this surprising turnaround 
gives tittle cause for cheer. Indeed, in the 
months ahead the May figures are likely to 
appear as an aberrant bfip on the screen, as 
Japanese ex por t s , at least in value terms, re- 
sume their relentless advance, with the certain 
risk of exacerbating conflict with the United 
States. 

That is why the minister of international 
trade and indnstiy has been lecturing more 
than 300 heads of major Japanese corporations 
on the need to hxrcase imports, and why Prime 
Minister Sosoke Uno is going to the Group of 
Seven «»n nni i t meeting in Paris next month 
with the lOthin a series of Japanese “market- 


daily, accused the liberal Democratic Party of 

“gtanfting rn lh» my nf tlv» intw vtnrrinn at free 

market principles into agriculture.” The paper 
added: “The LDP has always exploited the 
setting of the rice price for its own purposes, 
bat this year the tendency is especially strong.” 

The reasons why the liberal Democratic 
Party might wish to ingratiate itself with farm- 
ers are easy to understand. In June, when Mr. 
Uno was chosen to succeed Noboni Takeririta 
who had been discredited in the Recruit affair, 
nationwide support for the LDP stood at 30 
percent; in rural areas, it was 59 percent 

Although fanners account for less that 10 
of the p« p»itetwi each farm vote car- 
ries the weight of just under three city votes. 
Last year, the Japanese Supreme Court ruled 

Ait ynfb an tmlwlaw^ WHS rwngtinrtinmil 

Before Recruit, the LDP was relatively un- 
concerned about alienating the farm vote. It 
went so far as to agree to a relaxation of 
controls on imports of beef and citrus. In 
January, however, the party lost a by-election 
in rural Kyushu when farmers, upset by the 
liberalization of beef and citrus, tramwt up 
with urban voters angered by Recruit and the 
introduction of a new 3 percent value-added 
tax. The freezing of rice prices is deady aimed 
at bettering the chances of the party an July 23, 
when erne-half of seals in the upper house is up 
for election. 


ANDREW H ORVATis Ihe Tokyo oamspon- 
dent for The Independent 


The May blip mainly reflects the reoat 
volatile upward shift of the dollar against the’ 
yen. One effect of tins has been to make the 
Bank erf Japan, an institution as cautions as 
West Germany’s Bundesbank, extremely ner- 
vous about the risk of inflation, as inserts, 
especially energy and raw materials, become 
more expensive. Hus has already sent rinvers 
through the Tokyo Stock Market as it frets 
about another possible rise in the discount 
rate. 

The Japanese M*** fear that die rush of 
capital into doHar-basoi assets has reduced 
pre s sur e on the U.S. government to *l«h its 
budget deficit. 

Far more sensitive, however, than either of 
tine f acton will be the strong dollar's boost to 
Japanese exports, for while Japan’s dollar- 
denommated export prices in May were bring 
momentarily depressed due to the “Jkurve” 
effect, a high dollar and weak yen make Japa- 
nese manufactures even more competitive 
overseas and will inevitably see a resurgence in 
shipments. 

“The excessive appreciation of thedoQaris 
casting a lengthening shadow on the trade 

fanot," tinted the lwtrimg h ftmiftHf rfoTy Nth nn 

Keizai Shimbun in an editorial, and ’has 
brought us to a crisis point” 

The UA approval of a higher dollar marks 
its nhanAmnw-n^ as a remedy of ortho- 
dox economics, of the exchange rate weapon 
against Japanese trade surpluses, and its switch 
under the aegis of “Super 301,” to “rentits- 
oriented" trade negotiations with Japan. 

Japanese officials, such as Masaru Yodri- 
touu, a research chief of the Economic Plan- 
Agency, point out that a fundamental 
in Japan’s volume of trade has owyi m wi 
since 1985, with exports increasing only 5 per- 
cent, white total imports jumped nearly 40 
percent and manufactured im ports snnedby 
almost 80 percent, pnd that a reading of trade 
balance only in doflar-vahie terms is deceptive. 

Nevertheless, the S55A bflfion deficit with 


Trading with the U.S.: 
A Widening Surplus 

In billions of U.S. dollars, 
customs-cleared 
basis 



Moreover, many mainstay Japanese con- 
sumer exports are now competitive almost irre- 
spective of price as there are no significant 
fo reign rivals. Examples are fa cs im i l e ma- 
chines, first invented by a Scots man , bul devel- 
oped, perfected and mass-produced by Japa- 
nese; video recorders and cameras, or compact 
discs for which Sony Corporation holds afi the 
related patents. 

Perha p s the most dialteng ifi g phenomenon 
is ihe astonishing 5 V«****s of Japanese export 
corporations, which at first were despondent 
when the yen began rocketing in 1985, in 
dating cans with the crucial cushion of an 
army of tied subcontractors to absorb much of 
the shock. 

The automobile trade, in which Japan had a 
S35 billion surplus last year, is a pr une ca se. 
Mazda Motors’ senior managing director, 
Geuichi Nagaoka, epilates that, while every 
drop of one yen against the dollar gives his 
company an additional profit of 3 billion yen, 
Mazda is “already profitable at a rate of 110 
yen to the dollar” and is aiming for profitabili- 
ty at a rale of 100 yen to the dollar. 

The other side to UA chagrin and disap- 

leuation, foDow- 


Jan. Feb. March April 
Sources: OECD, PtWps <S Drew, Japan Institute 
tor Sa d at and E c onomic Alters. 

mr 


Japan last year, from $402 billion in 1985, is 
undoubtedly what counts in Washington. 

Yet the real question, which baffles and 
disturbs many foreign observers, is how Japa- 
nese exports could have increased at all whim, 
in dollars, they should have become twice as 


eth Courtis of Deutsche Bank Capital 

Markets (Japan) summarizes the confusion as 
dne to a misguided belief “in a one-time static 
response^ of currency rate adjustment to 

The excessive apprecia- 
tion of the dollar has brought 
us to a crisis point.’ 

“highly dynamic processes” of change and 
adjustment in the Japanese economy. 

In 1988. growth m the Japanese economy 
created more new wealth than the economies 
of Canada and the United States combined. 
Japan invested more in new plant and capital 
eqnipmat than the United States ($498 biltian 
versos $488.4 biHLon), while committing about 
the a*™ amount to commercially driven re- 
search and development. 

To maintain co mp e titi veness not 

only & shandy rising yen, but moontina; protec- 
tionism in key export markets, and the emer- 
gence of intense competition from newly in- 
dnstriaHzing economies such as South Korea in 
lower-end consumer products, Ja panese com- 
panies have responded by aggressively expand- 
ing overseas production and acceleratmg in- 
vestment in new “value-added” high 
technology products in which pricing is far Iras 
important in determining demimil 


Here, Mr. Courtis places 
firmly with the United Stales which was given 
“an historic window of opportunity” by the 
high yen, before Japanese made rapid adjust- 
mats, “that is now closed ” 

The degree of “openness” of the Japanese 
market is a political rnmefirid of accusation 
and counterattack, but it is tine to say that 
while the U.S. Trade Representative's Office 
has a long list of U5. competitive products 
that are unfairly barred access to Japan, from 
supercomputers and satellites to rice and soda 
ash, there are an equal or greater number of 
areas in which, Michinao Takahashi of the 
Minist ry of International Trade and Industry 
says, even if Japan’s distribution system 
changed into a simpler and more rational one, 
American consumer products wouldn’t sdL” 

Cara, again, are one obvious instance. The 
American auto giants never bothered to invest 
in Japan in the 1950s and 1960s when the 
market was almost totally closed to imports, 
and now reap their bitter reward. Meanwhile, 
the top foreign sellers in Japan are Volks- 
wagen. BMW and Mercedes-Benz, and the 
latter luxury brands have found a particularly 
cozy and expanding market niche. 

However, many products in Japan remain 
exorbitantly expensive and their cost has bare- 
ly budged despite the doubling of the yen’s 
purchasing power. For example, Matsushita 
Electric cordless tdohones, Sony Walkmans, 
Camm cameras and Toshiba laptop conmuters 
can be bought 30 percent to 50 percent cheaper 
in New York than in Tokyo. 

Tourists r et ur n from abroad laden with 
shopping bags, each seemingly intent an taking 
foil advantage of the wand’s trust generous 
duty-free allowance (300,000 yen, or $2^098 per 
person). 

In 1988 alone, the 843 million Japanese who 
traveled abroad spent $18.17 hfimm an their 
trips, equivalent to nearly 17 percent of the 
nation’s total trade surplus. 

PETER McGlLL is the Northeast Asia corre- 
spondent for The Observer. 
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Foreign Securities Gain Toehold in Tokyo 


By Brian Robins 


T OKYO — When foreign securi- 
ties houses first gained access to 
the Tokyo Stock Exchange, de- 
spite their bravado, there was 
considerable skepticism as to just bow they 
would succeed in figfemg the big Ja panese 
houses on their own turf. 

Between them, the lag Japanese securities 
groups such as Nomura, Daiwa, Yamaichi 
and NDdco handle almost 50 percent of all 
business on the Tokyo exchange which, de- 
spite recent declines, is still Billed as the 
biggest in the world. 

Now, with 21 foreigners vying for a slice 
of the action, the signs are that most are 
profitable, albeit often marginally so, and 
have succeeded in carving out a nfcfre at 
sorts. 

Of course, straightforward equities bro- 
kering usually accounts for less man half of 
their activity in Tokyo. 

For the bigger U.S. bouses, revenues are 


market share much more successfully than 
originally envisaged. 

When Morgan Stanley gained its seat an 
the Tokyo Stock Exchange, company execu- 
tives were cautious as to just how successful 
the company would be in establishing its 
position, hoping to settle down with around 
3 percent of the market in the medium teen. 

If it achieved that goal, it would have 

been on a par with one of the middle-ranked 
Japanese houses such as New Japan Securi- 
ties. It is still some way off that target, but 
progress has dearly been made. 

lie foreign houses hold a combined 7 
percent to 8 percent of the equities dealing 
m Tokyo. This figure may rise to around 10 
percent as they consolidate their positions 


Before the global stock market downturn 
m October 1987, foreign investor were con- 
tinued net sellers of their Japanese holdings, 
due to concerns over the crazy price-earn- 
ings multiples being paid in Tokyo. 

For their part, Japanese institutions, 
which Had been gradually lifting their ovo - - 
seas equity portfolios, abruptly stopped 
buying offshore As a result, foragn bouses 
were left scrambling to rebuild then busi- 
ness base. 

Since then, all have poshed hard to build 
up Japanese sales teams in an effort to take 
the powerful Japanese houses on in their 
own backyard — with mixed success. 

Some, especially Merrill Lynch, have opt- 
ed to boost their branch netwodt in Japan. 


With 21 foreigners vying for a slice of the action, the 
signs are that most are profitable, albeit often marginally 
so, and have succeeded in carving out a niche of sorts. 


equity derivatives (warrant bond and con- 
vertible bond trading), bond rieulmg and 
corporate finance/ advisory services. 

The weighting changes gipa* at die mo- 
ment, the Japanese bond marker is a tough 
market. Most have reduced their activity, 
but at the same rime, Japanese iwcritiirinnal 
demand for foreign equities — principally 
in the United States where it is surging — 
has lifted revenues from this sector of the 
foreign brokers operations. 

Of the foreign houses in Tokyo, three 
dominate — Salomon Bros, Morgan Stan- 
ley and Goldman Sachs — with Salomon 
Bros by far the leader. After them are 
groups such as Baring Bros, Shearson Lehr- 
man and Merrill Lynch. 

The leaders have not only managed to 
establish themselves firmly in the market- 
place. bat they have also managed to boost 


in the market and if additional foreigners 
are permitted to take up seats next year, as 
is provisionally plumed 

During 1988, for example, average 
volumes traded stood at just over one 
ban shares, giving the foreign houses plenty 
of room to hft their share. 

In the first half of this year, however, 
volumes have declined, especially during 
the second quarter, foreign 

Japanese houses alike. 

Most foreign securities houses moving 
mtn the Tokyo *n»Aet have fundamentally 
changed thar strategy in a bid to develop 
their business base. They initially operated 
on behalf of foreign investors active in the 
Japanese market and seeking Japanese busi- 
ness in foreign markets, but most quickly 
found that tins was a very thin business. 


Merrill Lynch now has 
.Nagqy 


Osaka, 
outlet in 


in Tokyo, 
and Yokohama, and a new 
yotois soon to be added. 

Other foreign brokers with more chan one 
ha ve established operations primarily 

in to take advantage of that markers 
options and futures markets. 

However, progress is difficult for the for- 
eign bouses m Tokyo because of the shea 
size of the domestic Japanese c ompetiti on, 
with die big four bouses ac c ountin g for 
around 45 percent of all turnover on the 
Tokyo 


“The aze and scale of Japanese securities 
firms certainly makes it tough to cornnerei 
fern talk to than about c ompetin g in New 
Yak. They’re all having a very difficult 
rim* achieving what I would call critical 
mass in NewYork. I would resist the temp- 
tation to talk about profitability becanse no 
one really knows, but on that baas, what we 
have is the very beginning of a global securi- 
ties market which, for the moment, has a 
small mnnbc of players, 

‘The playing field, as deregulation pro- 
ceeds apace, is getting more kveL Deregula- 
tion certainly has caused concer t ration 
Thu is tree in the United States, and I 
would expect the phenomenon to proceed 
apace here.” 

One difficulty co nfron t in g the foreign se- 
curities houses is the impending deregula- 
tion of the financial sector, which will give 
Japanese banks direct access to the securi- 
ties market in Japan over the coming few 
years. 

‘The bhxrring of distinction between 
turnip* and «wirriti » f firms in Japan wifi 

C rt the more rapid development of a 
domestic securities market for thepu> 
pose of funding the gro wth of Japanese 
companies," Mr. Wadsworth said. 

^ be&ere one of the reasons thtt deregu- 
lation hu here stower than h rasht have 
been is because of a tugging and pufirng that 
has gone cm between the securities firms 
and the banks, and for that matter between 
different bureaus in die Ministry of Fi- 
nance. 


“I think the way to look at the securities 
industry is on a global basis. To look at 
Tokyo, New York, London in isolation and 
talk about concentration of power is 
.t,” said John Wa 


“And when some of those problems are 
sorted out, I think it will be easier to see the 
market itself expand which, for those play- 
ers who are strong globally wifi be positive. 
For sure, it will be negative for many.’' 


no 

of 


s Tokyo operation. 


BRIAN ROBINS writes for the South Chi- 
na Morning Post 


Moving to Foreign Firms Is New Executive Trend 


By Karen Rasmussen 



OKYO — Only a few 
years ago, the idea that a 
Japanese salariman, or 


executive. 


ite-col 
might move to a fc 
was near to unheard ot m 
nation’s tightly but, inward-look- 
ing business community. 

The practice is still uncommon, 
Japanese managers say, but it is 
gaining momentum quickly, espe- 
cially among Japanese brokers 
and bankers. Not only is it helping 
foreign financial concerns com- 
pete in often opaque Japanese 
markets; as competition for quali- 
fied executives increases, it is be- 
ginning to change Japanese man- 
agement practices as wefl. 


“ Japanese banks have to begin 
treating dealers as special,” said 
Hiro Adachi, treasurer at Lloyd’s 
Bank in Tokyo. “Unless they 
rhany their pay systems, they 
cannot attract the specialists they 
need in, say, foreign exchange.” 
Japanese executives give vari- 
es reasons for moving, but some- 


ous 


thing nearly all salarimen who 

naric the 


have marie the move have in com- 
mon is at least one year of overseas 
experience with the Japanese cor- 
poration that they left. 

Mr. Adachi worked for die 


Bank of Tokyo for 12 years as a 
trader 


currency trader before moving to 
Lloyd’s last year. His assi gnm e nt s 
with the Bank of Tokyo included 
wodring in London for six yean; 
the 37-year-old executive made Ms 
switch about three years after he 


returned to Tokyo, just as die 

hanlf hwri h egim InTVrng rtf another 

overseas move. 

“I would have had to follow the 
bank’s orders, and if I move every 
few years I fed very unsettled,” 
Mr. Adachi said. 

Impending overseas assign- 
ments are not the only reason mat 
Japanese bankers ate switching to 
foreign companies. Many say that 
the higher pay, greater free time 
and a riumre to remain in one 
department fa a long period of 
time are what enticed them to 
move. 

Takenori Kato, formerly of 
Mitsui Trust and now the Tokyo 
treasurer of flnminental Bank, 
pointed out that there are two 
types of rotation in a Ji 
Han If rotation of jobs 


company rotation according 
to location. By moving to a foreign 
company, said Mr. Kato, too 
meat more than two years m 
Hong Kong for Mitsui, one can 
have a rimw* to remain in the 
area one is good aL 

Other bankers see greater flexi- 
bility in the working hours of for- 
eign corporations »nri increased 
pay as bonuses. “Freedom, both 
mentally and physically, and bet- 
ter payment” are the reasons that 
Osamu Taznka gives for switching 
from Nomura Securities to Mor- 
gan Stanley «nri finally to Chase 
Manhattan 

Mr. Toznka said he f eh that in a 
foreign bank he would also be able 
to hold a position of higher status. 
“I could have a chance to have 
some authority,” he said, which is 



Smoothing 

transitions. 


In today's rapidly-shifting 
financial environment, the 
ability to cope successfully 
with change is crucial. And 
helping companies do just 
that is our business. 

Take privatisations. The 
transition from government 
to private ownership calls 
for a special calibre of 
financial adviser — one of 
genuine global stature, 
combining capital strength 
with innovative financial 
skills. In 1987 alone, more 
than ten major European 
enterprises were privatised: 
many of them — like British 
Airways and Saint-Gobain 
— with Daiwa s help. Wfe 
also played a key role in the 
largest international share 
offering seen to date — that 
of BR 

We specialise in turning 
change into opportunity. So 
if you’re looking for ways to 
cope with change, look no 
further. Ask Daiwa. 


DAIWA 
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Tim ilnttnool K*j beta sswd by Dilm 
SnarHiB Co. Lii. «d approved by Dam 
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as to whether job hoppmg in the 
American style is gainmg in popu- 
larity in Japan ot remains the rare 
exception. 

Mr. Arai, who spent almost a 
decade in West Germany with No- 
mura, feels *hai “changing jobs is 
s on abnormal" but that the atti- 
tudes of job seekers today are dif- 
ferent from those of then parents 
because they were not raised in the 
harsh postwar environment, where 
job security was im p or t an t. 


KAREN RASMUSSEN is a jour- 
nalist based in Tokyo. 



A Nomura Securities trading room. 


Investment Institutions 
TiimtoU.S. Markets 
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something he said he would not 
have experienced had he stayed 
with Nomura Securities. 


. With these moves bankers have 
received mixed reactions from 
family members. Mr. Kato’s par- 
ents, for instance, were concerned 
far his job security as he began to 
make Ids switch. And Kiyoshi 
Arai, who moved to Commerz- 
bank and that Kldnwort Benson 
after 27 years with Nomura Secu- 
rities, told trf how his family began 
to get a little concerned with the 
two-month gap between Cam- 
merrbamV a nd KWn w nrt Baann. 

“They wouldn’t let me answer 
the phone,’’ he said of his wife and 
childr en, who were conscious of 
what their friends would fomfc if 
they knew Mr. Arai was not at 
weak. 

How is this new wave of switch- 
overs affecting Japanese compa- 
nies? Many say local financial 
concerns are beginning to realize 
that they must come up with new 
payment pi»n< and management 
techniques, especially in the fast- 
growing area of foreign exchange 
trading, to remain competitive m 
Japan’s changing financial sector. 

In a sense this simply translates 
into becoming more Westernized 
and less Iapa&aem terms of exec- 
utive management. Special bonus- 
es of up to 100,000 yen (about 
569,000) and overtime pay for up 
to 50 or 60 hours per week (nor- 
mally wodeers can data only 20 to 
30 hours) are increasingly com- 
mon, Mr. Adachi said, although he 
cautioned that these new entice- 
ments may not stop dealers from 
going foreign. 


OKYO — After spum- 
ing foreign stock mar - 
kets following die Octo- 
ber stock market 
collapse, Japanese institutions are 
again trying to win business 
abroad, especially in the United 
States. 

Their renewed efforts come as 
foreign investors have continned 
to Cut thwr hpltling p in Japan, opt- 
ing for the better prospective re- 
ttrms.in the United States. 

The chang e of perceptions is of 
some mqxxtance, since there have 
been signs that, following the re- 
cent baft run in UA bonds, same 
mutations may be willing to 
switch from bonds into U.S. equi- 
ties for their future investments. 

Not that they are moving away 
from the Tatar market, but rather 
(be outlook ror the United Stales 
is modi brighter than Japan, en- 
couraging many of the larger insti- 
tutions to rewright their portfolio 
in favor of foreign 

“ After a long winter, the UX 
market is finally enming into 
_ said Nobuyosbi Kobaya- 
of Baring Securities in Tokyo. 
“Summer is yet to come. Since the 
U A is so iwncfr larger than Japan, 
a nnl> inflow into its markets 
could be negative for other periph- 
eral markets, soch as Japan.” 

Part of the lingering concern 
surrounding the Tokyo is 
the prospect of a further increase 
in the official discount rate. In late 
May, the Bank of Japan raised the 
ODR by 0.75 percent to 3.25 pa- 
ean, the first increase in nine 
years. Even though the market had 
fuDy anticipated that move, many 
are convinced that a further in- 
crease will be made in summer, 
heaoe the reason for the caution in 
Tokyo. 

The drift in perceptions in Jar 
pan in favor of US. equities was 
signaled in early May when No- 
mura Securities opted primarily 
for U.S. equities TOen it released 
its usual weekly list ot buy recom- 
mendations. A variety of US. 
groups, such as Waste Manage- 
ment Ox, were tipped as good 
investments, with no local issues 
mentiooedTlusbahighiyuiinsU' 
a! step, and one that aroused can- 
siderabte comment in the Tokyo 

mariffV 

At the same time, Nomura suc- 
cessfully launched an in ves tm ent 
trust (mutual fund) to invest sddy 
in foreign equities, with a flow of 
over 70 bfihon yen ($500 imHim) 
in a matter of weeks. 

ra^Secimties Co. — followed by 


foe other lag securities bouses — 
several institutional investors 
launched special investment funds 

to their rismg investments 
in U.S. securities. As well, Yanun- 
dri. Securities Co. reorganized its 

. •• ... ■ . iMi iL. 


ket has gained 10 percent and, 
wide it lost direction from early 
June doe to the sfide of the yb 


m 


c»i*< division in April to lift the 
iforeu 


l on foreign stocks, 
i key issue at the moment is 
whether foreign brokers or Japa- 
nese brokers wifi be successful in 
winning the bulk of this new busi- 
ness in foreign markets,” was (he 




wag erne foreign broker pat it. 



mists still say that the : 
index may top the 37,000 level 
toward the end of the year, Iris 
now at around 33,300 points, 
down from its high of 34,2%, « ri * 

points reached at die end of Mfy. l iT U I 
Those optimistic predictions*-- Pli * 1 4 
one of which was made eadier this 
year by the US. broker 
Stanley, which said that the 
kei index would inch tire 37,000 
pota tad by antimm— are based 




irfU iM. 


'One likely target is the U.S. 
market,’ one broker says. 'Japanese 
interest in U.S. stocks has certainly 
increased very sharply during May from 
the very low levels since October 1987.’ 


1 988, but has rcccntly sprong back 
to Hfe, with a surge of institutional 
mqmnes. 

Most have poshed hard to try to 
obtain seme hack up from their 
overseas head offices to handle the 
influx of potential business. - 

With their extraordinary strong 
placing power in Japan, the lag 
four local securities booses — No- 
mura, Daiwa, Ymwridri and NDc- 
ko — are wdl placed to benefit 
since not only do they all eqoy 
extremely dose links with the do- 
mestic institutions, but massive 
private dienl lists. 

“Reduced liquidity in Japan enr 
courages Japanese investors to 
look elsewhere for a home for their 
large accumulated cash reserves,” 
signed Charles EHiott, the re- 
search director at Goldman Sadis 
in Tokyo: 

“One fikdy target is the Up- 
market Japanese interest in U& 
stocks has certainly increased voy 


on the continned strength of eco- 
nomic activity, combined with sta- 
ble interest rates. 


yea, Aereisocnicem that the Bank 
of Japan, after raising foe offici al 


discouHt raic recently by 0.75 p)ar> 
s forced to act again 


cent, maybe 
■luring summer. 

As a result, tike Tokyo market 


has been largely drifting during 


since October 1987," hie 


lowl 
added. 

The increased interest in U.S. 

follows a sustained wave 
Japanese acquisitions in the 
United States, although during 
1989, there have been fewer big 
ticket acquisitions there than in 
1987 and 1988 which may, in part, 

be due to the weakening of the yen 
against the U.S. dollar that oc- 
curred riming the June quarter. 

So far this year, the Tokyo mar- 


June, which most argue will 
tfmtft until the end of 
irimflar to the lengthy featurekss 
trend in Tokyo in nrid-1988, after 
hefty share issues. < 

Most of foe recent drift mafty 
reflects a shift of investor interest 
away from domestic-demand cen- 
tered issues in favor of those com- 
parries and sectors, such as elec- 
tronics companies and big 
exporters, which are benefiting 
from the lower yen. < 

At the same time, there is pres- 
sure on foe market from the irias- 
sive volume of new paper issued 
by local corporations, mainly 
through the warrant bond market 
Here^ the vast amount of funds 
raised has been so large foal fob 
market is going through mu* nf its 
regular periods of indigestion, 
which has seen some issues post- 
poned due to deteriorating market 
conditions, due, in part to thclack 
of a dear trend in the Tokyo mar- 
ket. J , 
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Brian Robiril 




s a bank that has been providing 
personalized financial services to 
industry and private individuals for more ' 
Jk 1,130 50 years, we know that a smile can.' 
tgfc do much to set people at ease and ' 
brighten up the atmosphere. If it is 
said that a smile is contagious, then 
we want the whole world to smite , 
with us in creating a happier place! 
for everyone to live in. You’ll find 
a friendly smite waiting for you 
in our offices in the world's. jgj 
roajor financial centers. We are 
at your service. 


— Aname you can bank oa I 

2 TAIYO KOBE BANE i 

Head Office: Kobe Headquarters Tokyo. Kobe ? J ^ 

Wholly-owned Subadbriea: Tafyo Kobe Bark and TVust Company [New Ybrk), TWyo Kobe Bank (Canada) » . „ v 

SJL,T3a*yo Kobe Rnanz (Schweiz) AG, Tatyo Kobe international Limited [London], Talyo Kobe 
Financial Futures (Sbigapore) Pte. Ltd, Taiyo Kobe Australia Limited 
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Japan: The Impact of Growth ! A Special Report 



Mnent Battle 

■ 

okyo District 


By Maymi T«w9^ a 

i Hattoti re- 

fflembcas flic day four yean ago 
when two men came to his drv 


areas near Tokyo anymore, however, and 


“ l sc 5, tobacco 21x1 cosmetics but not the 
rjfcrana of my ancestors* da 53-year-oW 
|g°f*“P»reraaed tdfing the nan. Mr 
JflMtocTs impromptu visitors were jiagpya, 
-y la^^ecniatoga, who spedafia mfoS 

I® 8 - ”^**5 h f? mfiOWIlW8 to pnt with 
^Bwr and. The nageya — Iterfily “land 
«pntt raisen” — then tom over the crasoE- 


Institution 


et> 


S»r , . a . 

>«- f. XU 


^atrf property to developers at a 

^markup. 

Since Mr. Hattoti refused to cooperate. 
jP* jwgeya staged garotrfing parties in the 
^honsaiMW tohis store. Theytopt him ro 
*P night by playing loud music. Finally, 
ig*y spread a nunorthatMr. Hatton wasa 
tf Comn i mi ML. But Mr. stayed pot 
Kf Today, the tiny 80-yearHdd wooden store 
js the only building left on a vacant lot, 
where more than 60 farmKj* rtnr* fived. 
Cash offers, some as high as $2^00 per 
-square foot, hired many of Mr. Hatton’s 
neighbors to leave Sritamachi, Tokyo's cen- 
turies-old tower town with its flat 
of two-story wooden buddings 
by narrow alleys. 

During the Edo Period, from 1603 to 
1868, Stntamachi was the home of artisans 
and merchants catering to the shogun and 
his many retainers. It was ham that Tfimsfaj. 
gtfs woodblock prints were first published, 
and it is still possible to see pad sumo 
wrestlers, their hair oiled in traditional top- 
knot fashion, walking to their gymnasiums, 
known as “stables.” 

i - For most of the past handled yean, To- 
. kyo has expanded westward, absorbing a 
• number of farming villages and post sta- 
- turns on ancient highways. Developers gen- 
>. fcrally steered dear of fliitamarihi; with its 
‘ many tiny plots, and o v e r c row ded wood- 
. andknortar tenements. There are no open 


chi s rdaiivdy lower land costs. The influx 
of the jiageya has spHt ndehboihoods all 
over the lower town. 

While residents sudi as Mr. Hattoti have 
bffiun to organize to resist development, 
Others have welcomed the high-rises as sym- 
bols of change in a part of town that has 
remained moribund for centuries. 

Mayra* Mem, a 34-yrar-old housewife 
who was brought up in Shitimuii»ft f t argues 
that it is not only bmhfings but a way onife 
that is threatened by redevelopment. 

“In the old days, it was the custom here 
that when you swept up in front of your 
front door, you did the same far your neigh- 
DOTS— both to the left and the right," she 



Strong Yen Encourages 
Millions to Travel Abroad 


: : M Xte^fr 


• 1. S, - i;;:- ^ 


l^ve years ago, in an effort to preserve 
^itamachis strong neighborhood ties, 
Mrs. Mon and three friends - — also house- 
wives — each invested about $350 to start 
Yanesen, a community nwgwW its nnm> 
is an abbreviation of Yanaka, Nezu and 
Se ndag i, three areas an the northern out. 
skirts of ShitamariH. The quarterly, which 
is partly translated into English for the 
benefit of a growing group of foreign resi- 
dents, now boasts a circulation of lfyOOO. 

Allied with like-minded groups. Mis. 
Mon and her friends successfully cam- 
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A typical wooden building in the Yanaka area of Shitamachi. 


with a pipe organ imported from Britain, 
and Tokyo’s red-brick central railway star 
tion. Thor next goal is to prevent a group of 
developers from mrildmg a riant parking lot 
under a lotus paid in Shttamachf s only 
major public park. 

Preserving buildings is a relatively new 
idea in Tokyo, where wooden homes were 
regularly destroyed by fire, earthquake and 
war. The dty was razed and rebuilt twice 
this century — once after the 1923 earth- 
quake and that in 1945 after firebombs 
destroyed large parts of BhfamtacM. Per- 
haps that is why Mrs. Mari is all the more 
enthuaastic about preserving what little is 
left of the past 

“Urban development cannot be based 


oily on the pursuit of efficiency and profit,” 
she said, “it has to take into account histo- 
ry.” 

Groups such as Mrs. Mori’s have received 
both hop and sympathy from the govern- 
ment, but it is questionable if they are 
Strong e nough tn re s i st a B ffl St fl r pliwi ahriaH 
at turning me Tokyo Bay area, inducting 
parts of Shilamachi, into a megalopolis. 

Taito ward, the area where Mrs. Mori and 
her friends are active, has begun to fund the 
preservation of old buddings and has even 
opened a museum devoted to the culture of 
Smtamachl There are plans for an interna- 
tional symposium, bazaars, and rock con- 
cern to attract young people. 

At the Cultural Affairs Agency, Noboo 
Ifimifl, who is in charge of buddings’ pres- 
ervation, hmwwt cd that there is little *h*» 
can be done with a total annual budget of 
less than $30 miTH rm for aD of Japan. 

"The government does not put a high 
priority on cultural policy at present,” said 
Mr. Kama. By way of a contrast tire gov- 
ernment has plans to spend $170 bilfom on 


rebuilding the nation’s industrial infrastruc- 
ture. Included in the concept are an mute- 
sea tumid and buildings equipped with 
computers and fiber-optic facilities, some of 
which are to be located in present-day Shi- 
tamachi. 

Kiyosfai Immuiuh, editor of Shfownwc hi 
limes, favore the idea. Much of TVskyo Bay, 
according to Mr. Tmaianm, is ringed with 
inefficient factories and old warehouses. Al- 
though the Sh famadri limes gives plenty 
of space to local craftsmen and neighbor- 
hood festivals, Mr. Imahra mi is opposed to 
picturesque poverty. 

“A certain amount of modem housing is 
necessary,” he said. “It is the absence of 
dean, proper facilities that are driving 
young people away.” 

According to Mr. tmaimmi culture can- 
not stand in the way of economic activity. “I 
want to see Shitamachi with two faces; one 
old and one new,” he said. 

3IAYUM TANAKA is ajournahst based in 
Tokyo. 
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High Prices and Property Show Best Is Yet to Come 
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Continued from page 7 

, mg the first UJk-Japanese eco- 
nomic subcabroet consultation of 
the Bush and Uno aH m ini rt ratinnn 
suggests that this may be about to 
change. Fourteen hours of intense 
discussions on the Izu peninsula 
failed to narrow discussions over 
what Mitqji Yabunaka, director of 
the second North American divi- 
sion of the Foreign Mmistiy, 
termed “ st r uc t ura l im p e dimenta ” 
in both nations’ economic sys- 
-tems. Washington’s naming of Ja- 
pan in the Super 301 section of the 
11 1988 Omnibus Trade case has left ' 
■' -bad blood on tire Japanese side; 

Diplomatic ph raseology can 
hardly paper over the gap between 
the two nations an how best to 
T handle their differences. Mr. Ya- 

- bunaka, speaking after tire sub- 
cabinet meeting, stressed that tire 

. Japanere gaveo&mmt was not pre- 
pared to negoti^ when tte threat 
k of UJS. retaliation hung over my 
future talks; 

Japan remains slighted by what 
.. it sees as heavy-handed US. tac- 
tics. It has been quite a baptism of 
fire for Ambassador Micnad Ar- 

- macost, who, even before the 301 
decision, b»d called for Japan to 

„ -correct its cumbersome and eac- 
_• pensive distribution system. 

Tokyo’s tougher line is also in 
. evidence in its dete rmin ation to 
point the finger at ottmonric faults 


• for foreign cocrespandents^ _ 
Foreign Ministry underlined its 
dissatisfaction with the U-S. per- 
immance by riting the i mbala nce 

. between savings and investment, 

_ low productivity, weakness in 

• manufacturing and tire laige, if 
. dechning, budget deficit. Tlrae 

remains, in the Japanese view 
“much more that the United 
. Stales must do.” 

■ Op timis ts daim that the wont 
can be prevented and main tai n 
that the increasing interdepen- 
^ dfw erf the two nations makes 


Matsunaga, Japans ambaraador 
to Washington, wbo reccnt^ re- 
turoed to Tokyo to brief ftmre 
Minister Sosuke Uno, has warned 
against over-reaction. 

Mr. Matsunaga insists that Ja- 
pan should voluntarily correct any 
Hnfntmasg over trade; He wants to 
end thefanrifiarcydevdiereby Ja- 
pan i»nds to ad only in response 
to overseas pressures. He hopes to 
see his government voluntarily 
“rack its brains on bow to open up 

its markets.” 

Since the imdereecretary fOT 
economic affairs of 
McCormack, warnedthat we 
trade imbalance is “miaistain- 
aMe," this has become vital 

The current appreciation ofthc 

# ddlar against the yen could create 

" ytt anoSwproWem. MMam Uch 

shitomi, directOT-gcneral oft« 
F^ wwnie Research Institute OT 
Japan’s think-tank, the Ecooonnc 
Planning A«aicy, said 
view thatSe satipa/t i of 
currency markets bave^. changed 
bSbe hoped that this would 

be only a temporary 

The recent strengtbMngaf*J 

dollar, widely felt to refloOunoo- 
tainties in the Japanc^polit^il 

sceiw and in QUM* viasoomto^ 

productive to tbecOTTat^JJ 
trade imbalancw" and would 

t . . /! e M-Miiwnnen- 


YoshitMm noted that present Jap- 
anese business investment was 
strong and that tins was the “key 
motor” that led the EPA to eo- 
done recent Oigamzatianfor Eco- 
nomic Coopaation and Develop- 
ment predictions that the 
economy would expand at around 
45 percent for 1989-1990. 

Low inflation rates, low unem- 
ployment — currently around 23 
percent — and only a small rise in 
interest rales axe also in the cards 
fix' Japan. 

Recent yen depredation and a 
tight labor market may lead to 
some acceleration of the inflation 
figures although, by comparison 
wuh other advanced economies, 
the Japanese have much to be 
smug about. Impro vement of Ja- 
pan’s cramped metropolitan hous- 
ing question, however, will be dif- 
ficult. Better housing for Japan’s 


urban have-nots and further im- 
provements in the quality of Hvmg 
index may be harder to realize 
than speedy domestic-led growth. 

In contrast to U.S.-Japanese 
problems, the Japanese imtion- 
shipwhh tfac PnrnpMn f hirununi- 
tyis going throngn a good phase. 

The realities of the European 
single market scheduled to crane 
into being at the end of 1992 have 
prompted Japan to “discover” Eu- 
rope; Japan’s officials, business- 
men mrf politicians are undergo- 
ing an enforced crash course in 
things European. 

„ .Britain and West Germany have 
so far gained the lira's share of 
Japanese investment in the com- 
munity. Toyota’s announcement 
in April that it intended to build a 
new plant outside Derby in the 
English Midlands was weD re- 
caved by some, but left European 


car manufacturers fearing that this 
was a Japanese “Trojan horse” out 
to cripple yet another industrial 
sector. 

The senior EC spokesman in 
Tokyo, Michael Lake, is “guard- 
edly optimistic” about the overall 
state of EC-Japancsc ties. After 
“decades of benign neglect” on 
both sides, it is now time to accen- 
tuate the poative, he says. 

He hopes to persuade Japanese 
publfc and private leaders that the 
EG welcomes more inv e stm e n t in 
such areas as real manufacturing 
and research and deudopment. 

The EC mission in Tokyo also is . 
trying to develop strong contacts 
with Japan's regions and remind 
Eu rope an businessmen thm there 
may be a vast untapped market in 
the hinterland. More European 
exporting and investment oppor- 
tunities could be in the making — 


1988 saw at least the stabilization 
of the trade imbalance with Japan. 

The presence of 100,000 Segal 
workers underlines Japan’s eco- 
nomic success. Californians teach- 
ing FngBsh, T^nHfm street mn«a- 
taans and Pakistani engineers 
working in slum factories under- 
Kne the boom. 


ROGER BUCKLEY, associate 
professor of political science at the 
Internationa Christum Uhtmslty 
of Tokyo, is author of “Occupation 
Diplomacy" and “Japan Today." 


By Kay Itoi 

T OKYO — Just before Yasuhiro Nakasone 
stepped down as prime minister in late 
1987, the Mmistiy « Transport launched a 
p r og r am to double the number of Japanese 
going overseas, to 10 miHion annually, over the next 
five years. 

The effort was typical of the Nakasone administra- 
tion, which made “ internationalizati on” and a bal- 
anced trade account its key targets. A similar cam- 
paign, fra instance, encouraged each Japanese citizen 
to buy 5100 worth of imports yearly. 

None of Mr. Nakasone’s ambitions was fully real- 
ized. But thanks to the official travel program, or 
even in spite of it, 8.4 mflHon Japanese went abroad 
in 1988, at least helping to bold the trade suplus 
down, if not raduring I lNow it appears that the 10 
millio n target may be reached two years earlier than 
planned. 

Predictably, perhaps, Knsnke Shibata, the Trans- 
port Ministry’s director for international tourism, 
folly credits Mr. Nakasone’s p r ogram as a success. 
The number of passengers grew by 24 percent over 
1987, he panned out, and Japan recorded a $15.8 
billion deficit in the balance of travel payments. In 
addition, Japanese spent $12 trillion shopping abroad 
in 1987, the latest year for which such statistics are 
available. 

Any analysis. of the travel boom, of cocase, must 
start not with government efforts but with the yen’s 
appreciation, winch lowered the air fares ana ex- 
penses abroad. 

AJtio Qsawa, marketing and research director at 
Japan Air Lines Co r sees the overall health of the 
economy, along with decidedly unhealthy land 
prices, as additional factors. 

“Everybody has enough money to acqtnre consum- 
er goods bm not enough to afford land and a house;" 
be explained. “Traveling abroad is an obvious alter- 
native.” 

Mr. Osawa also pointed out the psychological 
condition he calls the “demonstration effect.” 

“People have the feeling of ‘Don’t be late for the 
bus everybody else is an,'* he added. 

An official of the Japan Travel Bureau, a govern- 
ment-operated travel agency, admits that emerging 
shops in Tokyo dealing with unauthorized “bargain 
tickets” have helped to propagate overseas travel as 
wdL 

Related industries have boomed. All Nippon Air- 
ways Co, haring started overseas flights only time 
years ago, is fast es tablishing its position as an 
international carrier. ANA lannaud a jointly operat- 
ed flight to Stockholm as its first to Europe in April 
and will begin flying to London and Bangkok in July. 
It expects overseas operations to account for a third 
of sales by 1996, co mpar ed with 10 percent now. 

JAL, tire now-private carrier long established as 
Japan’s overseas antine, reported sales growth of 1(L2 
percent, to 936 billion yen, for the fiscal year ended 
March 31 and also credited the overseas travel boom. 
Like All Nippon, JAL has added samejoint opera- 


tions with foreign carriers operatingin Tokyo in tire 
last few years to meet the demand. The constraint to 
further expansions of routes now is the capacity limit 
at Japan’s inter national airports. 

Mr. Shibata of the Transport Ministry agrees that 
capacity could emerge as a serious impediment, per- 
haps even slowing down the boom. Accordingly, the 
mmistiy is promoting the use of local airports for 


internati onal flights. “Hopefully, the problem will be 
solved by 1993," be said. 

There are time major projects that will increase 
airport capacity now in progress; the second phase of 
the New Tokyo International Airport in Nsriia; the 
expansion of the old international airport at H&neda, 
and the construction of the New Kansai Internation- 
al Airport to serve the Osaka area. The last one wiQ 
be finished by 1993, while completion dates for the 
two Tokyo projects remain undear. 

“When these three projects are cmnptacd, it will 

s timulate tfananri f miner, and the number Of MSSen- 

gers will take long strides, - Mr. Osawa erf JAL said 

Yohichi Kawaguchi, an analyst at Yntnaichi Re- 
search Institute, said: “Nothing can stop pe^eftrai 

going abroad when airport capacity and accommo- 
dations overseas are in place.” 

Other barriers to travel are being eHminateri, 
Transport Ministry officials say. The c on trover s ial 
policy of ^barg in g business-class fares on flight* 
originating in Tokyo — whether rare travels in busi- 
ness or economy cabins — will be reduced this year 
according to nunistnr guidelines. The introdnetira of 
various discount tickets is also planned. 

And what about the skittish attitude toward for- 
eign travel for which the Japanese are known? Mare 


'Everybody has enough money 
to acquire consumer goods but 
not enough to afford land and 
a house. Traveling abroad is an 
obvious alternative.’ 


than 7,000 tourists reported frauds or thefts abroad 
in 1987, according to the Foreign Ministry, which 
says the actual number is probably more than double 
that figure. 

“As the overall numbers tefl you,” said Shigeru 
Watanabe, an overseas marketing executive at the 
Japan Travel Bureau, “people don't hesitate to go 
abroad because of the possible danger.” 

Mr. Shibata of the Transport Ministry thinks such 
trouble mainly results from the inexperience of tour- 
ists and will gradually change. “Overseas travelers 
have been increasing by 20 percent every year,” he 
said. “A few problems are inevitable.” 

Many agree that the boom will gp on tor another 
several years after the lOnriHirataiget is reached this 
year or next year, at the latest The Japan Economic 
Research Center, an institute supported by the Fi- 
nance and Education ministries, estimates that 1216 
miffirwi Japanese will go abroad in 1993. 

So far, at least, men in their 20s and 40s account 
far 70 percent of the male overseas travelers, while 
women in thar 20s were the largest single group, at 
42 percent of the total last year. Travel agencies nave 
now begun looking for different segments erf the 
maricet, such as the retired and women in their 30s or 
40s. 

“Japanese businessmen don’t even take their wives 
to business meetings abroad," Mr. Shibata said. “Bat 
they will in the future. The Japanese are changing in 

that seme, too.” 

KAY HPOI is on the sutff of the International Herald 
Tribune. 



The Extended Lobby 


tivwess. , . 

Mr. Yoshi tomi wasbulfrsh, 
however, over the n**™**™ 
future of the Japanese 
and estimated that underlying 


When Nikkei Talks, 
Japan Listens. 


At limes, Japan's economic triumphs seem even 
more remarkable at home than they do overseas. 
How il all comes together with such uncanny synchro- 
nicitv can often suggest something truly miraculous. 

fake a closer look I hough, and you discover some 
verv basic reasons for this well-managed success, 
the' most obvious being the consistently high level 
of business information. 

Which brintp us to Nikkei. 

Nikkei is many things to many people: It's The 
Nihon Ketiai Shimbun the worlds large# setting 
business AwTv, and specialized papers in each of 
the areas of marketing, finance and industry. It's 
advertising with more impact per yen than any source 
around. Plus television, databases and much more. 


Thai's why we say when Nikkei talks. Japan listens. 

Oh yes. Nikkei speaks English, too. With media like 
The Japan Economic Journal, and Nikkei 7 Hecom* II— 
Japan Financial Neus & Data, the most complete 
Engish database on Japanese business available. 

So if you re interested in doing bus*- 
ness in— or with— Japan, we suggest 
one very good place to start The 
source most business people m 
Japan count on tor ideas, oppotr- 
(unities and inspiration. The . . x 
source that listens as well fj 

“ ^Nikkei. ■ ' 


NIKKEI 

NaMfemSkolw.lK- !•« UWudB. ClmoWu. Tt*vo WfSS J*a W:«OI27MSI TeteL J23M WKK1 
MHiw Krt a 1 E«"P* t*- Uwtoflfe* ftgti Houai mwtfc Landre Wg.l'A TO 1UI)3?W« 

faakhrtQ&a t^W«^K. 60 MFrsnkfBrl'M I Bfei&nunjr TH.OtS 73CH 

Ik. *» S** MSrr Suit WC. MtnatrfWt toenoa. Kp» ^ Vt IWWUS \itflsnw» 
So*«b FivtntM SkreO. Sue 1515. Ins Angles. CA 90UI7(LS A. TeH2Q195S-Tffl 

F* attai on Mtui,** M «* «h»« ooy« and ngjl 

Nthoo K*b»l SWwtoun.loc. 1-M OtanucM. CWjmta** Ibkyo 10041& J>p« 



Many hoteb think a big, plush lobby is enough. We know better; beauty is 
only skin deep. At a Tokyu hotel, you'll find the lobby a subtle blend of Japanese 
tradition with a cosmopolitan flair. Look beyond and you'll discover spacious rooms 
with scenic views, fine restaurants and incomparable service. IS hoteb in. major 
cities, all centrally located. If it's friendly, it's Tokyu. 


URBAN TOKYO 
CAPITOL Tokyu Hotel 
GINZA Tokyu Hotel 
AKASAKA Tokyu Hotel 
HANEDA Tokyu Hold 
YOKOHAMA Tokyu Hotel 


CITY RESORT 
SAPPORO Tokyu Hotel 
SENDAI Tokyu Hate! 
SHIMODA Tekw Hotel 
HAKUBA Tokyu Hotel 
KANAZAUA Tokyu Hotel 


NAGOYA Tokyu Hotel 
KYOTO Tokyu Hotel 
OSAKA Tokyu Hold 
OKAYAMA Tokyu Hold 
HA KATA Tokyu Hold 


NAGASAKI Tokyu Hold 

Kagoshima Tokyu Hotel 

NAHA Tokyu Hold 
Tokyo bay Hotel tokyu 

OPENS SPRING 1390 



a fine city.... a grand hotel 

TOKYU HOTELS JAPAN 


For Information and Reservations, Please Call: 

Our Sales Offices: New York 800-822-0016, Los Angeles 800-624-5068, London 01-403-2585. Tokyo 03-264-4436 
or Distinguished Hoteta/Robert F. Warner. Inc. for the Capitol Tokyu and Kyoto Tokyu, lltell International for all Tokyu Hotels. 
Detton Reservations Offices- 
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Times are ch anging — fast — in Japan. The results 
of the government’s efforts to decentralize and inter- 
nationalize are becoming increasingly tangible as all 
areas of the country are busily preparing tomorrow’s 
convention centers. 


Everywhere in Japan these days, 
another hotel or a convention center 
complex or even a whole city seems 
to be on the rise. With their custom- 
ary determination and vigor, the 
Japanese are busily reshaping and 
fine-tuning their nati o n into an in- 
ternational conference and conven- 
tion magnet that they hope will be 
second to none. 

Thanks to Japan’s efficient orga- 
nization, well-appointed conven- 
tion facilities and hotels, and experi- 
enced travel agencies, conventions 
here are popular among overseas 
participants. With a safe, dean enr 
vironment, ample cultural and lei- 
sure diversions, and traditional Jap- 
anese hospitality, it is not surprising 
that few destinations can beat Ja- 
pan when it comes to hosting inter- 
national conventions or incentive 
travel programs. 

Technopoles — government-des- 
ignated “brain dties” — are emerg- 
ing from Hokkaido to Kyushu: Ku- 
mamoto Nirinharima, Hachmohe, 
Hamamatsu, Totted and Tokushi- 
ma axe just a few of the little known 
(to foreigners) Japanese cities that 
have been smgled out as future 
high-technology centers. 

A few of them, like Kumamoto 
and Hamamatsu, are among 
the 25 dties that have recently been 
categorized by the Ministry of 
Transport as international conven- 
tion dties. These are dties deemed 
to have the facilities, accessibility, 
diversions and personnel to host 
successful international meetings 
and events. Other dties that have 
received the government’s seal of 
approval to share in Japan’s boom- 
ing convention business include 
such traditional “windows” as Yo- 


kohama, Kobe and Nagasaki, as 
well as major regional dties like 
Nagoya, Osaka, Toyama, Sendai 
and Matemnoto. 

Ambitious construction projects 
are transforming the country’s in- 
frastructure. Currently, internation- 
al airport capadty and services are 
being expanded at Tokyo, Osaka 
and Nagoya, and many regional air- 
ports are being upgraded to accom- 
modate international air traffic. 
There are also projects for new 
“bullet train” routes and extensions, 
including a practical mag-lev (mag- 
netic levitation) railway track. New 
highway, bridge and “chunnel” 
work continues apace, as do plans 


elers and infarmatioai faster and 
more efficiently. 

Frenzied construction is convert- 
ing the Tokyo Bay area into a giant 
hotel, convention center, exhibition 
haE and sh op p in g mail complex 
from which travelers will have 
quicker access to the city’s interna- 
tional and domestic airports. The 
Nippon Convention Center — with 
a multipurpose 500,000-squaro-foot 
(46,450-square-meter) international 
exhibition hall only 30 
from Narita International Airport 
— opens tins year at Maknhan. 

The centerpiece of the capital's 
metamorphosis is the 1991 move of 
the Tokyo Metropolitan Govern- 
ment offices from their present 
downtown location to Shjnjnku on 
the city’s west side, and the subse- 
quent building of the Tokyo Inter- 
national Forum on the vacated site. 
The Forum, set to open in 1995, is 
to be one of the world's premier 
international meeting places. The 
complex will have a Conference 

Hall, an Exhibition and Events 
HaE, and a Cultural Information 
Center. 

The Conference HaE, which wfll 
occupy half the total area, will in- 
corporate a 5,000-person-capadty 
main hall, two auxiliary halls that 
can accommodate 1,000-2,000 per- 
sons each, and many smaller confer- 
ence and reception rooms. These 
facilities axe designed to be used 
separately or interchangeably. The 
65,000-square-foot Exhibition and 
Events HaE win house many types 
of fairs, shows and receptions. 

Visitors to the Cultural Informa- 
tion Center will have state-of-the- 
art video and computer access to 




Hotel New Otani offers sophisticated services in a garden setting. 



Where the business elite meet 

in Tokyo. 

Where else but at the Hotel Okura? 

Visiting executives take respite in rooms designed by David Hicks, 
designer to the British Royal Family. Dine on exquisite cuisine at any 
of seven acclaimed restaurants. And benefit from comprehensive 
business facilities. Indoor and outdoor pools. Plus a location 
adjacent to the American Embassy. 

All offer reason enough to stay at the Okura. Add service the equal of any 
in Asia, and you’U appreciate why the Okura is Tokyo’s premier hotel. 


TOKYO 

TEL: (03) 582-0111 TELEX.- J2Z790 FAX: (03) 582-3707 

one of ciheffeadinflfotds of thtFWorid 9 

See your travel agent or our hotd representatives: 

The Leading Hotels of die World; Great Britain Tel; 0800-181-123. France TeL 19-05-90-84-44. 
West Germany TeL- 01-30-21-10. Switzerland Tel: 046051123. U.S A Tel: 800-3236800 
Ulell Intfl: London Td: 01-9958211. Paris Tel: 01-261-83-28. DQssddorf Tel: 0211-369903 
Hotel Okura Amsterdam Office Amsterdam Tel: 020-761160 





The new Hotel Okura Kobe has luxurious facilities, including the largest meeting room in western Japan. 
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news from around the world; ad- 
ministrative, industrial and cultural 
information on Tokyo and Japan; 
and other information services. 

While the Tokyo International 
Forum may be a few years down the 
track, facilities and services for in- 
ternational business travelers are al- 
ready more than adequate. The 
Keio Plaza Inter-Continental Hotel 
on Tokyo’s bustling west side, for 
example, is already a beacon for 
international business meetings. 

“We are leading all other holds, 
with some 33 international confer- 
ences dining the past year,” said 
hptrf spokesman Tetsuzo tmini, 
who points out that far many inter- 
national business travelers the ho- 
tel’s Executive Service Center serves 
as an office away from home. 

Tokyo’s Hotel New Otani, conve- 
niently located in the b usine ss-en- 
ter tainmen t area of Akasaka, marks 
its 25th anniversary in September 
with the opening of a new business 
traveler-oriented multisexvice com- 
plex, The Garden Court. Against 
the backdrop of thehotd’s beautiftd 
400-year-old Japanese garden, the 
new facilities will include shops, res- 
taurants, bars and a fully automat- 
ed business systems area replete 
with correspondence and informa- 
tion exchange systems. The New 
Otanfs 48 conference and banquet 
halls can already accommodate ev- 
erything from small breakfast meet- 
ings to full-scale international con- 
gresses of up to 10,000 persons. 

Tokyo’s Hotel Okura, perennial- 
ly at tiie top of nearly everyone’s 
“Best Hotels” list, has just opened 
its first directly managed domestic 
hotel in convention-oriented Kobe. 
The Hold Okura Kobe hopes to 
duplicate the rare blend of gracious 
hospitality and efficiency of its par- 
ent in Tokyo. The new hotel’s near- 
ly 500 rooms (including 17 suites) 
were designed- by David Hides and 
offer excellent views of the harbor, 
city and mr*nntafnK For business 
travelers, the Hotel Okura Kobe 
provides 15 function rooms, includ- 
ing the largest in western Japan, 
with a 24500-person capacity, as 
well as facilities for simultaneous 
translation, a business center, and a 


three-floor health dub with pod 
and tennis courts. 

In nearby Kyoto, the Prince Ho- 
td chain is doing its share to help 
transform Japan’s ancient capital 
into a popular international meet- 
ing place. The Kyoto Takaragaike 
Prmc e Hotd is located near Kyoto’s 
International Conference HaE, a 
large and splendid facility that hosts 
an average of (me international oon- 



Kyoto’s month-long Gion festival 
peaks with a spectacular parade. 

ference a week. Another improve- 
ment in Kyoto is the Mxyako Ho- 
tel’s 1988 addition of an annex that 
features a 1650-square-meter hall 
with audiovisual systems, simulta- 
neous t ranslation in six languages 
and a segmented floor that can be 
raised or lowered to change the con- 
figuration of the room. A conven- 
tion staff room with business ser- 
vices and a fitness chib are also 
available; 

Another new entry is the Kenzo 
Tange-designed Otsu Prince Hotd, 
a spectacular 38-story semicircular 
structure on the shore of Lake Biwa 
some 20 minutes from Kyoto’s 
main txain station. And in Kyushu, 
thenewKitakyu&hu Prince Hotd is 
the chain’s first facility on that 
thriving island. 

Between now and the beginning 


UbU^lV- — * —J - ■_ — 1 . ■ , 

convention-exhibition project 

in Japan this summer is the World 
Design Expo ’89 in Nagoya, which 
will open July 15 and run until late 
November with the theme “Dream, 
Design, Humanity — the Urban 
Symphony.” Total attenda n ce is es- 
timated at 6 million. 

Conventioneers and otoer over- 
seas visitors to Japan this summer 
c e r tainly wfll not lack for leisure 
diversions. In addition to world- 
class museums, galleries and con- 
cert Japan offers visitors ev- 
erything from sports to nightclubs 
to sight-seeing, along with an as- 
sortment of traditional festivals. 

For images of the old Japan, the 
Gion Festival in Kyoto on July 17 is 
the place to be, as gorgeously be- 
decked floats and dancers, looking 
as though they just stepped out of 
the last miti<-nninm T wfll parade 
through the mam streets. Another 
pleasant diversion Kyoto offers visi- 
tors throughout the summer is din- 
ing alfresco: fr om June through 
September every year, more than 60 
outdoor terrace restaurants open 
along the west bank of tire Kar 
mogawa river. The Daimoxyi Bon- 
fire on August 15 and 16 is yet 

annthar major summe r event XQ 

Kyoto. The fTimgse character for 
“Dai” is spectacularly lit on one of 
the mountains that surround tire 
city. 

The hi gh li g ht of the » nmu> l Ten- 
jin Festival in Osaka an July 24 and 
25 is sacred boats that sail down a 
river bearing shrine palanquins. 
They are escorted by many more 
gaily bedecked boats carrying items 
of historic interest And in Tokyo, 
one of Japan’s most impresriye fee- 
works displays lights up the rides 
over the Sunnda irver eveiy year on 
July 29. 

Japan is indeed changing, from 
an industrial to an information- 
based society, and from a Tokyo- 
centered structure to a decentral- 
ized urban network. For present 
and future international business 
travelers, these changes can only be 
for tiie better. Sage Ballard 
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US.SrieiOflou: 

New York/Los Angeles 
ToB-Rm Phone: 

1-800-222-KBO 




Winning in business, as in anything else, is a team effort Our Executive 
Service Center and its friendly staff are your Tokyo team while you're on 
the road. Translations? Access to personal computers? Advice on how it's 
done in Japan? Our staff has the answers. Everything at your beck and call. 
Thai's why executive travelers make us their Tokyo base. 
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Only one hotel in Tokyo has a 
400 -yeapold decompression chamber* 


Tokyo is one incredibly fast-paced 
city. But you can still get away from 
it afi. Just stay at The Hotel New 
Orani. And escape the pressures of 
the fast lane in our 10-acre, 400-year- 
old Japanese garden. Over die years, 
leaders of industry and government 
from many nations have walked its 


peaceful pathways. The New Otani 
There really is no place like it. 


FOR RESERVATIONS AND INFORMATION 
London \Ol) 73M23! ~3. US.& Canada Toll Free 
(800) 421-8795 | outside CA, HI, AK), (8001 25Z-OI97 
(in CA onlyi, Honolulu (80S] 923-1555, New York 
(212) 309-7491, La* Anode* (21 Jl 629-1 114, Ibkw 
|03| 221-2010. Osaka fOoi 941-7021. Hook Kmc 
5-292723, Singapore 336-3333 
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Market Surge Prompts 
Hype on ^Decoup ling * 

BjCARLGEWIRTZ 

International Herald Tribune 

dX wt* the 

46 « P«ait drop ia last 

tt^^RSzassssizzsgi 

Equally doubtful is the the- ” 
ocy that .the TJ.S. bond market “K ralh dr6W itg 

can go its own merry way re- _ 

gardkss of the dollar's perfor- Strengm from me 

fordga drop in orders for 

itoSTStM dnraHe S°« b - 

John Lipsky of Salomon 

**® *° a fortuitous set of dronmstances. 
In hxs PKxmstxnction of the week’s events, “the weakness of the 
dollar had encouraged a anmbcr of folks to take up short 

. But the unexpected sharp decline in durable goods orders in 
“ayand theprospect of dower growth and faffiStote^^te 
caught the short sellers by surprise. Instcadof being able to 
Ojur^asetods at a profit, at a tower price than at which they 
had beat sold, the short sellers were stampeded into covering 
then losses as prices began to rise. 

. “I get the feeling of lots of short coming,” Mr. Lipsky said. 
viv 0 ®- fP ^ ^ 88 showing anything very dramatic.” 

. what is dear, he added, is the hood market's meretsed wJ«»hTi. - 
ty. This he attributes to the market’s co nfidence that the eccc c ro- 
s news is going to be good, but “uncertainty about how good and 
how fast if s gomg to be good.” 

Another dement, he said, is “the large amount of 
about the intentions of the key central banks,” w 
would “continue to keep the market very volatile. 

ifr 

-L Bundesbank or the Bank of! 
a result, both die dollar and the U 
relatively wefl until then. 

Although the New York bond market showed no effect from 
the weaker dollar, the same cannot be stud far the dollar sector of 
the Eurobond market. There was continuing danMwid for paper, 
bankers said, but definitely not the RtnmpftH/- 
in the month. 

The remaining demand in he mming mnm yj«r*fw» and s ome 
bankers said they see the market po larizing ; with so me investors 
only interested intheqnaKty of i5Snent—-«iygrci p n | gn pra m it W m- 
al, top corporate — and others primarily focusedon m a xim izing 
yidd. 

There was a bit of both on off er last week. To maximize yidd, 
investors were offered $300 mflH on of five-year papa 1 from Euro 
Credit Card Trust, priced to yidd 85 basis points, about % 
percentage point, more than comparably dated U.&. government 
paper. 

The triple-A-rated trust is made up of credit card redevables of 
Citibank, which effectively is removing these anets Cram its 
balance sheet and freeing up capital to do more or other kinds of 

L*nrlinn rwiarnt! mi «« /mtta Mmfrfalilw fnr r^fikunV cnkipk nMe 


HE WORKING assumption of many analysts is that there 
will be no fundamental policy changes by the.Fed, die 
1 “ an before early antnmn. As 

band market will perform 


global 
good dt i a!> 



to keep the doubledigfr interest rates card holders pay for 
credit. 

Institutional investors who bought the bonds, by swapping 
them into floating rate instruments can earn about Vt-point over 
the London interbank offered — considerably more than can be 
found these days. 

Although the market has seen many securitized offerings, up to 
now backed by mortgages, this was the first to use credit card 
^ payments as the asset backing. Bankers said more such deals 
v should be expected. 

Offering winch less attractive terms but faring wefl were IBM 
Credit' s $2S0-mQfion of threeyear notes, priced to yield 34 bans 
points over UJS. rates, and Nippon Telegraph’s $200 million of 
10-year bonds priced to yidd 50 baas points over the benchmark 
rale. 

Dealers reported much better demand far 10-year paper than 
shorter five or seven-year issues. Tins is because investors expect 
the next U.S. move on interest rates wiQ be downward ana the 

P Th?lSsr^^S C ]Loan Marketing Assoria^rnisawf^WO 
million of four-year registered notes, paying 40 basis points over 

See BONDS, Page 15 
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Telecom Talks Highlight Weakness in U.S, Policy 


By Patrick L. Smith 

IntffJumottaJ Herald Tribune 

TOKYO— White trade officiate here and in W ashing. 
urn may sooq resolve a pending dispute over access to the 
Japanese tetecommomcatioas market, experts assert that 
the solution will address few of the major problems 
inhibiting U.S. companies teas fully participating is one 
of this nation's fastest-growing industries. 

I nste ad, trade and indastry analysts say, the tefacom- 
tmmicatiocs issue, winch has emerged as an impor tant 
bilateral trade problem in recent woks, under score s the 
fundamental weaknesses of U.S. trade policy just as 
W ashingt o n begins to imp le m ent the tough new trade law 
that Congress passed last year. 

On Sunday, negotiators in Washington said a weeklong 
round of n)« h ad reached, a erfrimi phase. Most observ- 
es expect an agreement to be reached before the United 
Stales imposes retaliatory sanctions by July 10, as man- 
dated by the trade bSL 

But even if U.S. officials succeed in winning ggoificant 
concessions from Japan on questions now undq - discus- 
sion, these sources contend, Washington will have effeo- 
tively served the immediate interests of one U.S. company 
while leaving the structural impediments for all other 
foreign telec ommun ications companies unaddressed. 

Japan's uJccommamcatiotu market was sxnsksd out in 
the omnibus trade NS last year as an area that r c quii ed a 
comprehensive review of existing bilateral agreements. 
Following that review, U5. trade officiate jmafl fhat 
Japan was in violation of commitments during a 
two-year round of negotiations concluded in 1986. 

The issues currently bong negotiated in Washington 


tom on two problems: access to the Tokyo market for 
cellular, or mobile, telephone services and access to the 
national market for third-party radios used by trucking 
companies, delivery services and the tike. 

In both instances, the UJS. position is based on com- 
plaints filed by Motorola Inc* the UJS. equipment manu- 
facturer, and Nippon Motorola Ltd, its Japanese subsid- 
iary. Both issues win be considered resolved if market 

'Licensing for Motorola will end 
the issue for a year or two. Then 
well hear more complaints that 
it’s still too hard to get an 
operating license in Japan and 
we still can’t compete here,’ 

John P. Stent, head of Asian operations at 
the American Electronics Anotiatioo. 


access is granted to a company 
the first instance and, in the sec 
Motorola has a minority interest 
What was rating, trade analysts and industry experts 
said, was an examination of the mechanisms by which 
H o cuses were granted and frequencies a^?g nad t as wefl as 
the role played by the Posts and Tt-Tf^rrmrmtm^at kms 
Ministry m detenmnmg supply and demand in the Japa- 
nese market. 


Without discussions of these and other basic issues, the 
sources said, U.S. negotiators would have treated a symp- 
tom of trilateral trade friction instead of a cause. In one 
industry after another, they added, US. interests were 
often only superficially served while Japanese officials 
could assert that Washington repeatedly brought up cade 
questions that had already been resolved. 

“Licensing for Motorola will end the issue for a year or 
two” said John P. Stern, head of Asian operations at the 
American Electronics Association. “Then we’ll hear more 
complaints that it's still too hard to get an operating 
bemse in Japan and we still can’t compete here.” 

The United Stares first began negotiating access to the 
Japanese telecommunications market in the early 1930s, 
when Nippon Telephone A Telegraph Corp^ a state-run 
company at the tune, held a mono poly on domestic 
telephone services The issue then was NTT’s procurement 
policies, which all but excluded foreign equipment suppli- 
ers from the Japanese market. 

Another round of talks began in the mid-1980s. Known 
as market-oriented, sector-specific, or MOSS talks, these 
centered on a variety of areas, from equipment aimed at 
telephone uses to data- transmission networks, communi- 
cations satellites and cellular telephones. 

Both rounds of talks were partially successful, negotia- 
tors and industry analysis said. Last year foreign suppliers 
sold S366 milli on worth of equipment to NT I — ■ still less 
than S percent of the company’s hardware purchases, but 
a 20-fcJd increase in its use of foreign equipment since 
1980. 

The MOSS talks also produced S300 million to $500 
See JAPAN, Page 15 


Financial Finn Loses Its Shine 

PNC Confirms 20 Percent Rise in Nonperforming Loans 


PNC Financial at a Glance 


ASSETS 

In billions of dollars 


NET INCOME 

In millions of dollars. 


By Doron P. Levin 

Hew York Tima Soria t 

PITTSBURGH — Until recent- 
ly il seemed as if PNC Hnanrial 
Corp. was invincible. 

Starting in 1983, the holding 
company fra* Pittsburgh National 
Bank acquired a series of strong 
perf orming banks from Delaware 
to Kentucky, expanded its array of 
financial services and bolstered 
by keeping expenses 


FNCs record and reputation as 
a tightly run «h«p vaulted it into the 
class of dhe “snper-regionah.” 
considered Wall Street’s darlings. 

But in nrid-Jnne, PNC stock be- 
gan sinking as ramora arose that its 
real estate loan portfolio, fike those 
of so many other banks md sawngs 
and loan associations, contained 
troubled assets. 

The episode barkened back to 
December when another presti- 
gjous super-regional. Pint Fidelity 
Bancorp of Newaric, New Jersey, 
caught the banking industry by sur- 
prise when it (fisdosed that bad real 
estate loans would cause a fourth- 
quarter loss. 

On Wednesday, PNC confirmed 
that its second-quarter financial 
statement would include a 20 per- 
cent increase in nonperforming 
loans. That meant about $100 mS- 
bon of loans 90 days or more past 
due would be added to about S469-8 
ndfiou already classified as such. 

Among the troubled properties, 
some analysts say, are two East 


Coast shopping centers, which are 
worth about $46 nriDkm. The re- 
mainder consists of other corporate 
and real estate loans. 

By industry standards, PNC* 
disclosure was hanfly earthshak- 
ing. In fact, security analysts were 
heartened somewhat by PNCs as- 
surance that the problem loans 
would not affect second-quarter or 
fufl-year profit 

And for the moment, they are 
digmfaang comparisons with First 
fidelity. 

“People are overreacting to a 
slight tremor and not giving die 
bank its due, riven its excellent 
history,” said Robert Albertson, 
banking analyst for Goldman, 
Sadis & Co. 

Investors are not as sanguine. 
PNCs stock had fallen from a 52- 
week high of $48J0 to $44375. The 
stock recovered somewhat Friday, 
dosing at $45.75 on the New York 
Stock Exchange. 

hnphritin PNCs latest classifica- 
tion of nanperfonmng assets is the 
expectation that the rank’s money 
will eventually be paid back. Other- 
wise, the bank might have decided 
to allocate additional reserves to 
cover a passible loss, which it did 
not do, or it mi gh t have written off 
the loans, which could have had a 

nfgatrv f* impjWl on GSnUDgS. 

Yet the recent bad news was all 
the more disappointing to PNCs 
supporters because it tarnished the 
reputation of a banking company 
that bad managed to avoid most of 


die pitfalls rim* led other banks 
into far more serious trouble. 

PNC supporters on Wall Street 
share many npinirm^ drief ameug 
them confidence in die bank hdd- 
ing company’s top managas, in- 
cluding the rlmimi a n nil dwf ex- 
ecutive officer, Thomas H. 
O’Brien, and James E Rohr, the 
president of Pittsburgh National 
Bank, PNCs lead beak. 

In an interview before the prob- 
lems were dtedoaed, Mr. O’Brien 
analyzed the reasons fa: PNCs 
successful growth. 

first, he said, PNC has avoided 
pursuing acquisitions that only 
prombea asset growth or access to 
new markets. 

"Our whole co mmi tment has 
never been to size," he said. “We’ve 
never been anything but bottom- 
line driven.” 

For that reason, Mr. O'Brien 
said, PNC always spat four to six 

month* getting acquainted with the 

executives of an acqniatiou target 
to find out whether they were com- 
fortable with PNCs management 
philosophy, were to of- 

fering quality finawrial products 
and were prepared to drop overlap- 
ping operations and services to 
achieve systemwide effioenries. 

In realm, PNC would allow die 
merged banks to keep their names 
and identities while spreading their 
strongest talents throughout the 
comp an y. 

For example, Provident Natiou- 
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'Include sale of mortgage banking subsidiary. 

"Includes provisions for $200 mraon in loans 
to third worid countries. ^ wwov 
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Orders 
Fall for 
U.S. Tools 

May Data linked 
To Strong Dollar 

By Jonathan P. Hicks 

,Ven- York Timet Seme* 

NEW YORK — Orders for U.S. 
machine tools dropped 15.4 per- 
cent in May from the previous 
month's level, according to a report 
to be released Monday by the in- 
dustry’s trade association. Analysts 
said that the decline indicated a 
slowdown in plant refurbishing. 

Orders fell to $2053 million, 
down from S2423 million in April, 
the Association for Manufacturing 
Technology said. It was the third 
straight monthly decline and the 
lowest monthly total this year. 

For the first five months of the 
year, the level of machine tod or- 
ders was 12.4 percent Iowa- than 
the $1.42 billion figure for the same 
period last year. ' 

Some analysts said the decline 
was also a result of a strong er dollar, 
which has made such US. products 
less attractive to foreign buyers. 

The level of ordm from foreign 
customers was down 37.4 percent in 
May, to $153 mfllion. Foreign or- 
ders were down 31.1 percent for the 
first five months of the year. Domes- 
tic orderc were down 123 percent in 
May and 8.8 percent for the year. 

James J. Paper, an analyst with 
Kirkpatrick, Penis, South, Potion 
Inc. m Omaha. Nebraska, pointed 
to number of reasons for the dedmeL 

“We have sea a slowdown in 
durable goods, in addition to the 
dollar," he said. “And many plants 
have not yet gone ahead with need- 
ed modernization.” 

Albert W. Moore, president of 
the industry’s trade association, 
said that the decline “may reflect 
uncertainty about an economy that 

Hc'ad^ed; “Madrinetod inves- 
tors tend to hold off when they fed 
uncertain about the future.” 

Mr. Moore said that he was en- 
couraged by the figures on machine 
tool shipments, which rose 38 per- 
cent for the first five months of this 
year compared with last year. 


al Bank of Philadelphia, which is 
known for its drill in securities re- 
search anH money management, 
and whose nmtnal funds earned ita 
strong name in that indastry, is 
now the cater of trust and money 
manag e mot for all 10 of PNCs 

principal hanking affiliates 

Citizen’s Fidelity, based in Lou- 
isville, Kentucky, had developed 
expertise in the business of credit 
card and deist card processing and 

See BANK, Page 15 


Bond Awaits Ruling by Broadcasting Tribunal 


Reuters 

SYDNEY — Alan Bond, the 
flamboyant Australian business- 
man, foes a day Of j udgment this 
week after a three-year saga that 
has cost him his reputation and 
tos of zmfliaos of dtxters. 

On Monday, the Australian 
Broadcasting Tribunal is set to rule 
on Mr. Band’s fitness to nm the 
country’s largest television and ra- 
dio network. 

In hearings that began in Febru- 
ary, the tribunal has accused Mr. 
Bond of deception and impropri- 
ety. The question now is whether 
this will be aough to strip him erf 
his broadcasting licenses. 

The tribunal, winch in its 12 
yean has revoked only one license 
because die operator was insolvent 
and has never suspended a bceose, 
has found four counts an which to 
challenge Mr. Bond’s fitness to be a 
broadcaster. 

Topping that Bat is the propriety 
of a 400.000 Australian dollar 
($308,000) out-of-court defamati o n 
settlement pad to the former 
mier of Queensland, Sr Joh P~ 
Petexscn. 


The tribunal has also accepted 
evidence that Mr. Bond threatened 
to use his “TV staff” against a lead- 
ing fond manager who opposed 
plans hy his flagship co m p an y , 
Bead Corp_ to ta£e over Bdl Re- 
sources Inc. 

Staff in a radio station owned by 
Bond Media Ltd. were also found 
to have faked radio news tapes to 
support a license renewal 

The tribunal's latest inquiry is a 
continuation of a 1985 investiga- 
tion into tire Bjeflce-Petersa pay- 
ment 

But Mr. Bond believes he las 
already suffered enough. 

“We think an the harm is done, 
quite frankly” he said last week. 
“The penalties that are being ex- 
tracted upon tire shareholders of 
both Bond Media and Band Corp. 
make it the largest fine m corporate 
history.” 

The share price of Bond Media, 
floated in 1987 at 135 dollars a 
share, has pl umm e ted to as little as 
30 Austtahan cents in recent weeks 
as the ruling of tire tribunal re- 
mained to be made. 


Meanwhile, Mr. Band and his 
companies are at loggerheads with 
the Australian Stock Exchange 
over its demands for background 
information on his plans to sell his 
worldwide brewing assets to Bdl 
Resources Ltd. 

Bond Corp. Holdings Ltd. ac- 
cused the stock exchange’s power- 
ful National Luting Committee of 
seeking information that would 
only confuse and mislead share- 
holders of Bond Corp. and its 58 
percent-owned Bdl Resources. 

The listing committee is de- 
manding Band provide sharehold- 
ers with five-year accounts for the 
brewing assets to be sold in the 33 
biffi on dollar deal. 

But Bond lawyers have chal- 
lenged the request to produce the 
information. 

In a letter to the exchange, the 
company that the jnfnrm u t ia n ro- 
quested “is of such ii^Jmimi and 
logistical complexity that very sub- 
stantial cost will be incurred.” 

Last week, Mr. Bond said that he 
might caned the sale to Bdl if the 


stock exchange masted on disclo- 
sure of the background data. 

The chairman of the fisting com- 
nrittee, Lew Draper, said that he 
was studying the response: 

He dedmed to say when the 
committee, which has the power to 
remove Bond and Bdl from the 
exchange, would make a ruling on 
the issue. 


INTERMARKET FUND 

SociM Anonym* 

Sttga Socfcrf: Luxembourg, 2, boubvonl Royal 
RX. LanmltOBzg B-8622 


Mesaisan, les Bctioanauca *ontprif» d'anistex A IWanblfee gfnfsale 
ordinaire qni ae tundn le 14 jmflet 1969 a 12.00 henna efl rh&td de la 
Banque Internationale A Luxembourg, 2, boulevard Royal, Luxembourg 
poor ddibferer Bar Le suivmrt: 

ORDRE DU JOUR 

1. Hbyporta dn Comeefl JAdramjatration ct dn RArieenr d*eatro- 

2. Approbation da fcflan et da eompie de pertee et profits jh 31 
nun 1989, affectation dn rtraltrt. 

3. D6ebarge A dntm e r rax Admlufairatwire. 

4. Nominations atmatabes. 

Anam qnonnn n’est reqma poor k> pmnta i Tordre do jow- de raaaemU6e 
gEo&xaie annoeQe et lea d&nskne aeroot prises A la majoritfi dn actions 
prisentes on reprfa e ntces A raw e m blAe. 

Pour Etre admis A rwaemblfe. les propri&aira <T actions an porfear aoat 
pri£s de dfiposer lews actions cinq ioura francs avast raasembKe am 
euicbetB de la Banqoe Inte rn a ti on ale a lawemborng. 2, boulevard Royal, 
Luxembomg ou anpria de la Banque Aiahe et Internationale dTn vcaus ae- 
moot, 12. Pace Veadfime, 75001 Paris. 

Le Corned J Adarf a ht ml ML 


IMF Sets Loan of Nearly $5 Billion 
To Boost Venezuela’s Reform Plan 


Untied Pros International 

WASHINGTON — The Inter- 
national Monetar y Bund has an- 
notmeed a $4.64 buhonk>an to sup- 
port Venezuela's economi c reform 
with, one-fourth of the 
for redudngthc 
i commercial bank dot. 
Hrc IMF board said late Fritay 
that te had approved a loan cf 3.703 
billion speoiu dr a w ing rights over 
three years under a so-called “ex- 
tended arrangement.” 

The fund said it had accepted a 
request by the Venezuelan authori- 
ties that 25 percent of the loan, or 
about $L16 oSfion, be ret asde to 
reduce the country's debt to private 
banks. 

Venezuela has external dot of 
$33 Hffinn, of winch about $22- 
bflfian is owed to private banks, 

financial sources said. 

In addition, the IMF said it is 
prepared to consider increasing its 
fending by ra to 40 percent of Vea- 
ezoete's Uff quota — its capital 
commitment to the nmltflateim or- 
ganization -—in the event that 6- 


ed with commercial bank creditors 
far debt service rednctioD. 

Venezuela's IMF quota is 137 
bflEon SDRs, or about $1,71 bD- 
Ina 

Incase of an agreement with the 
banks, total IMF resources avail- 


The loan is part 
of aU.S»-ledp]an to 
pare down 
developing 
countries 9 debts 
to private banks. 


The IMF and Worid Bank loans 
are part of the stKaUed Brady 
Plan, named after an initiative cre- 
ated by Treasury Secretary Mcho- 
bsF. Brady of the United States to 
pare down developing countries' 
debts to private banks. 

Under the plan, countries will be 
allow ed to use IMF and Wodd 
Ban k resourc es to repurchase debt 
at adisctxintor oseUasn as collat- 
eral for debt con, verson operations. 

On March 29; the ftad approved 
a first-ever ban to VoesuSa for 


able for Venezuelan debt reduction 
could be dose to $13 


Stonier CopOallntl 


emrnenfs economy reform pro- 
gram. 

Austerity measures taka at the 

time by the newly elected govern- 
ment of Preadot Carios Andife 
Ptxez sparked riots in which more 
than 300 people were kffied. 

The strategy supported by the 
IMF baa is designed to mins 
noanm ena mmiun m qaux COS- about a negor restructuring Ofthe 
bqrsqDen tloay toVengzmJa, also Venezuelan eranomyTred^ its 
wththe proviso that up t° 25 depodoce on oQ exports and e* 
® 51873 mil l i on — able domestic producers to com- 
^ be “ edtoa 9 p « t W) t »- pete more effectiv^bSe intema- 
aocoonsaifimea. tional marketplace. 


On Jane 15, the Wodd Rank an- 
nounced $755 million in quick <fis- 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

ECU 40.000.000 

THE INDUSTRIAL BANK OF JARAN FINANCE COMRANYN.V. 
11 Wt GUARANTEED BONDS DUE 1993 

NOTICE 6 H33B3T QtVBI that pwsuart to paragraph 6(b) of awferms and Corxfitiona of the above Bonds rod fli CQftamfty 
tho Fiscal Agency Agreement dated bs of 9th August 1983. ECU 4.500000 In principal moult al the above Bereft wfll ba 

Serial nurrtsoreaJthB Bonds to be redeemed ara sat lorth below on groups from one nurrtsertoanoitiorrajrtMr. both hek^vo: 
23-179 280-503 1152-1168 1289-1351 2883-2792 2889-2946 3047-3088 4131-4230 

4272-4288 47894853 4954-4971 6058-6157 6418-6517 7137-7238 8477-8578 96899788 

10620-10719 11153-11215 11316-11345 11448-11452 11863-11952 12401-12800 14125-14224 15787-15888 

16338-16435 17281-17360 19329-18387 18598-19611 19912-20028 21167-21268 23142-23^8 23423-23441 

23933-24032 2407534174 2439+24437 2450^04593 27133-27232 27322-27521 ZTO&lsoei 2864548895 

28796-28844 3“0+O3903 3419+34283 38TZ7*B?85 

38942-38960 37361-37379 37880-37741 37752-37851 39604-39822 


ThefaSw^b(x^(afed(orredamptianan9mAjg^19K.ha«rotv^bwprasaitad1wi}^payrnw4; 

1052-1061 2481-2489 5658 5978 7513-7515 7592 8351-^73 11402.11404 

19188-19174 22051-22053 22057 22130^2137 25103-25104 27072-27074 ^821*7823 

Uw Wowing bonds, cated tor ndsmption on 9th August W06, hem not yet bean preamted forth# payrront; 
40»g0^ 7 407JW064 «Z7 4705 823+8251 82B8-8303 9489*477 1 0835-10637 

TtwfofcwAig txxxte, cdled tor redemption on 9th August 1967, (ISA rax yat bean presented for the payment: 

4895-4696 49494950 6332-8333 9258-9272 11656-11660 14570 14612-14818 18343 

18442-18443 18615 19781-19782 19604-19806 20685 21521 -21 S3 215^21541 220* 

22711-22728 22742-22759 22853 22862-22885 2290522907 28^2-W^ DaSSSJ ^38052 

uw Wowing oonds. ceded for redemption on Sth August 1988, haw not yet teen prewtsd for the payrrm: 

1504-1509 1512-1513 1S|5-1516 1801-1802 28385637 3092-3109 3111.3133 313M157 

4638-4630 4781-1785 4787 5423-5426 

6551-4SS7D 6609-6820 6863-6888 

gpqy 8951-8858 7784-7766 7B42-7B77 788RJ7flBi 

7972-7983 7994-7995 8016-8021 8Q344M8 80608081 

11279 11313-11315 16481-18486 HSI^TbIu ISTffMMnft 

19786 1 0797-1 B81 3 18819-18823 18832-18845 18885-tffl© iMltiaSg 

1*85-16896 21 574-SI 558 21591 2W82ia« alSSm S 

22394-2 2402 22419 2 24 36 ^24 80 22512-22520 

P^ 28822 3 ^) 4-30349 31715^1815 

875® 37670-37879 38007-38019 38422-38423 


3401-3441 

5433-5438 

6677-6683 

7887-7902 

11224 

18888-16905 

19864-19971 

22319-22320 

22555-22580 

33063-33162 

38451-38502 


3463-3488 

5443-5492 

6888-6670 

7912-7925 

11227-11228 


22322-22324 1 

23364-23415 

33404-33455 


3473-3489 
5572-5573 
8914-8620 
7938-7961 
11251 


22327-22331 1 
23425-23428 

33550-33903 


3865-3703 

5588-5591 


22338 

2S515-25583 

37493-37521 


Amount oustandng after 9th Aug^t 1B89: ECU T7JS00J000,-. 

taerest on tin Borate to be redeemed wn caasa to seen* on tiw rederoton data. On sx*i eatm nt-rMim 


attached, the amoixrt of soldcoiraon wfl be deducted from the redemption price. 

° n ’ 1 Dr8hHfll b”" ™ ll * ,K,] prt0rto,! Baidl 

TIC M3US7RW. BANK OF JARM HNANCE COMffiNYN.V 

^ BANQUE ’^ ***** BaL£ ' RajTBl ^ UJXEUBOURG 
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Weekly International Bond Prices 


Provided by Credit Suisse First Boston Securities, London. Tel. : 07323 11 30 
Wees may vary according to market conditions and other factors. 
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Dollar Staigjiis 


IfWW 


YM S«l 
Con Mot Prtea Mot Tray 


Australasia 


Aust Com Bk 

10 93 

102% 

9.18 

+75 

Australia 

11 95 

108% 

9X7 

+39 

AustraHo 

11% 9S 

110% 

9.15 

+44 

Austria Ctaitrl 

12V. 93 

92% 

ISM 

1320 

Council Euroae 

13 93 

94% 

14X8 

1322 

Eurafhna 

13 93 

95% 

14X7 

1156 

N 5 Woles Tny 

11% 99 

101% 

9X0 


New Zealand 

7% 19 

99% 

9.13 


NewZeahiid 

7% 91 

96% 



New Zealand 

7H 91 

96% 

9X1 

+128 

New Zealand 

8 93 

95% 

9J7 

+101 

New Zealand 

8% 93 

96% 

928 


New Zealand 

8% 93 

96% 

927 


NewZMkmd 

10% 95 

»2 

9.79 

+166, 

New Zealand 

1 97 

93% 

97? 

+*2 

QantoE 

10% 95 

105% 

9.13 

945 

Qantas 

8% 96 

W% 

937 

+5* 

Queensland 

11% 89 

HU% 

9X5 

+227 

Queensland 

0 91 

97% 

9X5 

+143 

Queensland 

VO 92 

94% 

9X7 

+122 

Queensland 

10% 95 

104% 

9.19 


St Bk 5th Aust 

10% 92 

101% 

9X8 

+118 

St Bk Sth Ausl 

9% 93 

99% 

92* 

+104 

Sth Aust Gov 

8% 93 

98% 

92* 

+102 

VtctorloSecS 

10 93 

101% 

924 

+106 

Victoria P 

11% 92 

105% 

925 

+113 

victoria Sb 

8% 93 

97% 

926 

+100 

Vlctorta PuM 

8% 96 

95% 

9J1 

+54 


Canada 


8 C Hydro IW 92 114% 723 +19 

BC Hydro 11% 73 108 9.37 +95 

Bank of Nava 5 8% 90 98% 92? +167 


issuer 


rxi sod 
Can Mot Prico Mot Tray 


Canada 
Canada 
Canada 
Canadalr 
Canadian Pod* 
Canadian Poclf 
Canadian Pad! 
£ DC 
E DC 
EOC 
eoc 

Farm Credit 
Form Credit 
ManHaOa 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Ontario Hydra 
Ontario Hydra 
Ontario Hydro 
Ontario Hydra 
Ontario Hvoro 
Ontario Hydro 
Ontario Hydra 
Potro-Canoda 
Prav Albert 

use 

Saskotdtow 

Sasfcalchew 

Saskatchew 

Saskaichew 

Saskaichew 

Saskafctnw 


11 % 90 
10 « 
9 96 

12% 89 
12% 90 
10% 93 
TYi 96 


12 

10 

810 

avi 

7Vj 

7Hi 


11% 89 
10% 90 
8% 91 
»W 94 
7% 96 
111*. 89 
10U 90 
1149 90 
13V* 91 
134k 93 
15 92 

HU 94 
7!u 96 
74k 91 
ft* 93 
nib 89 
1044 90 
7Vi 91 
BH 91 
104k 92 
IS 92 


101 % 
VO 5*9 

10114 

101 

103'* 

102 

90W 

lOOti 

9946 

984k 

974k 

73W 

ra% 

10044 

100 

9844 

113% 

9116 

101 

10044 

10246 

1054m 

109 

lt4 

109 

904b 

96% 

96% 

101 

10044 

9iH 

99% 

1024k 

114% 


90* +147 
679 +8 

668 *S 
6M +16S 
920 +176 

10.11 +196 
949 +75 
929 +230 

1041 +263 
92? +135 
?X4 +123 
9.41 +99 
9M +31 
8.95 +164 

1045 +268 
7.56 +163 
9.19 458 
9.V3 +39 
845 +126 
9.2* +149 
9X3 +139 
9 At +155 
920 +113 
9,54 +130 

9.11 463 
9.14 +40 
9.18 +104 

935 +120 
642 +111 
9XS +179 
9.43 +139 
9.45 +1SI 
949 +129 
949 +124 


Prance 


BFC E 
BFCE 
BFCE 


7% 91 96 922 +113 

7 92 744k 92fl +W7 

7V. 93 934k 9X3 +88 


law 


YM Sad 
Cpn Mat Price Mat Tray 


BFCE 

BPCE 

BNP 

CAE CL 

CCCE 

CEPME 

CEPME 

CEPME 

CNC A 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CNE 

CNT 

CNT 

CNT 

Cr Fonder Ew 
Cr Fonder Ew 
Cr Fonder 
Cr Lyon F/P 
Cr Lyonnais 
Cr Lvonn 
Crea National 
Credit Nat 
Credit NON 
EDF 
EDF 
EDF 
SNCF 
5NCF 
SNCF 


79k 96 
7% 97 
8% 93 
94k 99 
7% 91 
74b 91 
10% 91 
V* 92 
10 90 

11% 90 
7% 91 
13V. 91 
11% 92 
7H 94 
7% 96 
11* 95 
7 91 

13* 91 
B% 93 
10% 91 
12VS 92 
7% 94 
74*. 93 

9 91 
84k 92 
8% 93 
7% 91 
74b 99 
74h 93 
11% 93 

10 95 
11% 93 
7V6 94 
746 96 


9J4h 

71050 

97% 

100 

954b 

96% 

100% 

95% 

100 % 

100 % 

954b 

105 

105% 

91% 

91% 

110% 

95% 

107 

97% 

102 % 

100 % 

93% 


99% 

98 

97% 

95% 

95% 

95% 

106% 

102 

107% 

93 

V9JB90 


9.11 +36 

902 +24 

943 +131 

90* +66 
93t +117 
9X1 +125 
982 +176 
9.25 +104 
9X8 +143 
9X1 +187 
940 +125 
1022 +221 
9.27 +106 
930 +81 

939 +54 

9.16 +49 
922 +M8 
947 +165 

940 +109 
9.19 +120 
9.19 +93 

9.17 +71. 
9M +98 
94) +151 
7-55 +132 

9.16 483 
927 +107 
93* +TO 
907 +«2 
8.91 458 
7-55 +127 

9.12 480 

9.17 +7D 
9.14 440 


Japan 


+73 


All Nippon Mr 9% 97 99 7JM 

All led- Stand 6 06 B5% 9X8 

Bk of Tokyo 13% 89 100% 940 +219 


via spa 
Cpn Mat Price Mat Tray 


Bk of Tokyo 
Bk at Tokyo 
Bk of Tokyo 
Bk of Tokyo 
Canon 
DaMdd 
OoMctil 
DoMchl 
DaHcftl 
Dal was 
DalMl 
DM) Asia 
DkbAsia2 
Full BBT 
Pull Inti 
ibm Japan 
I no Bk Jap 
Ind Bk Jan 
Ind Bk Job 
Job Alii 
JaPAhi 
Job Dev Bk 


Kabo Start 

LTCB 

LTCB 

LTCB 

LTCB 

LTCB 

LTCB 

LTCB 

LTCB 

Metro of Tokyo 

Metro Tokyo 

MHsubEw 
MRaub Finance 
Mltsub Fin 2 
Mitsubishi 
Mitsui 1st 
Mitsui Tst 2 
NCB 


11 90 

im 90 
8 93 

B4b 96 
7% 91 
10% 90 
12% 90 
746 91 
8% 91 
74b 92 
7% 93 
0% 91 
8 93 

7% 91 
18% 90 
7% VI 
7% 92 
0 93 

7% 97 
8% 96 
8% 96 
8 94 

7H 96 
7% 92 
11% 89 
II 90 
8 91 

746 93 
8 93 

8% 93 
B « 
8 97 

9% 93 
B16 96 
12% 89 
11% 90 
7% 93 
TV. 92 
12% 89 
7% 74 
11 90 


Wl 

103 

94% 

95% 

95 

100% 

183 

95% 

97% 

94% 

93% 

97% 

94% 

95% 

101 

95 

95% 

95% 

9146 

9346 

9346 

96-050 

91% 

95% 

TOO 

10046 

774k 

94% 

95% 

97% 

91050 

93% 

101 

95% 

100 * 

101 * 

94% 

94% 

101 

99 

101 


9X2 +172 
947 +159 

944 +100 
926 453 
9.97 +182 

926 +178 

927 +172 
9J4 +IM 
947 +150 
926 +156 
9J7 +132 
943 +139 

946 +105 
922 +171 
0J2 +178 

928 +M3 

945 +128 
940 +102 
922 +« 

940 457 
921 +51 
9JQ +49 
9M +99 
972 +1S3 
IUL 

958 +2S2 

942 +136 
9 JO +115 
9J2 +118 

943 +112 
9X6 +59 

929 451 
9.12 +82 
90* +27 
9J7 +227 

944 +W 

945 +160 
926 +U1 
824 +166 

947 +119 

941 +187 


NCB 

NCB 

NCB 

NCB 

HCB 

NCB 

NCB 

Nippon Tbl Tet 
Nomura inti 
Panasonic 
Sonwa Inti Fin 
Sanwa Inti 
Sumitomo 
Sumi tomo 2 
Sumitomo 
Sunlhtma Bk 
Swnttoma 
Taiva Kobe 2 
Tokal Alta 
Tokal Bank 
ToyoTrv*l2 
Toyota 
Tavoto 

Tovow 
Toyota 
Toyota 
Toynla Motor 
Tovatd Motor 
Toyota Motor 
Toyoto Motor 
YosudoTM 
Yowdo Tst 
YosudoTst 


11% 

90 

HCB* 

7% 

91 

95% 

8% 

91 

98 

1 

93 

95 

11% 

93 

104% 

10% 

1 95105X50 

10% 

1 99 

106% 

9% 

95 

102% 

7% 

92 

94% 

9 

92 

99% 

11% 

92 

W4H 

11% 

1 92 

HQ% 

10% 

1 90 

101% 

|r''| 

91 

96% 


1 91 

103% 


92 

95% 

n% 

92 

104% 

7% 

94 

M 

im 

: 95 

106% 

7% 

91 

9«% 

7% 

92 

94% 

7 

89 

98% 

8% 

90 

99% 

1% 

fO 

99 

9 

90 

99% 

7% 

92 

94% 

8 

91 

97% 

8 

91 

97% 

8% 

91 

98X50 

9% 

90 

100% 

12% 

1 89 

100 

8% 

93 

96% 

10% 

! 9$ 

101% 


9JS +160 
9J7 +M3 
975 +T78 
9 JO +113 
940 +129 
924 +53 
9JJ 452 
696 +28 
945 +144 
9.16 +91 
945 +142 
1043 4046 
9J1 +155 

942 +M9 
1042 +30 
9J4 +133 

943 +143 
940 493 

9 24 456 
978 +178 
973 +155 
9X2. 4048 

944 +167 
948 +165 
971 +141 

923 +135 
927 +142 

925 +139 

947 +168 

924 +148 
Mu 

948 +132 

949 +79 


Scandinavia 


Prod A Com 

Pnidonttai 

Prudential 

prudential 

Prudential 

RemoMs R] 

Rockwell 

Sears 


Sears Reeb 

SmMtkltne 

Utd Techno) 

UWTechnoi 

UtdTeehnpl 

Warner Lamb 

Xerox 


9% 

01 

7% 

91 

B 

93 

10% 

93 

12% 

95 

10 

91 

9% 

90 

11% 

91 

11% 

> 93 

8% 

99 

8% 

92 

11% 

, - 

7% 

93 

10% 

1 95 

8% 

96 

8% 

91 


Price 

YM SfM 
Mat Trsv 

101% 

9X3 +48 


9X1 +136 

96% 

1X5 +*! 

103% 

9X6 +113 


9.99 +129 

97 

11X5 +332 

99 

16X6 +367 

W3 

9X1 +149 


9X7 +125 


9X9 +215 

97 

9X8 +163 

cm 

9X6 +129 

■pfri 

9X4 +111 

163% 

921 +1*4 

94% 

9X6 « 

98% 

926 +160 


Western Europe (Other) 


Mutual 

Funds 


FMvnMmof cftMeef fracUiw Friday 
Am 23 


NEW YORK (API— 
The following quota- 
tions. wanned by the 
National Aisoclaiian 
of Securities Deal- 
ere. me. are me or ic- 
#» at which these 
securities ceuta hove 
been iota (Ne* Asset 
value i or bauphi 
lvalue ptus setae 
choree) Friday. 


■M Ask 

AAL Mutual: 

CapGrp 

10.50 11X2 
HtCOP 948 1046 
MuBdP 9.90 1029 
AARP Invst: 

CaGr 3222 NL 
GlnlM 1507 NL 
GanBd 1606 NL 
Cthlnc 2426 NL 
TxFBd 1607 NL 
TxF5h 15.19 NL 
AST Funds: 

Emrop 904 1044 
Gthlnp 1008 ll.o 
Sadnp 1021 1124 
llttllnp 1479 1553 
AdanCap 1599 1742 
ADTEK 1040 NL 
AdwntGp 9.12 942 
AIM Funds: 

Chart p 445 6.93 
Const p 879 920 
CvYH P 950 1048 
HIYtdP BJB 843 
UmMp 929 956 
Sum It 7.93 
WetflOP 1L1711X2 
AM A Funds: 

* CtaGtg 976 NL 
EMTr 1404 1424 
GtbGtp 2123 NL 
Gibing 1921 NL 
GtSTp 979 NL 
GrPIp 2049 NL 
MdTcp 1073 NL 
USGvp BJ9 NL 
AMEV Funds: 

it All 1127 1151 
15JQ 1643 


Citibank 1RA-C1T: 
Baton f 158 1.98 

Eoultf 224 224 

Incomf 142 142 

StltTrl 125 1.55 

aipper 45.12 NL 

Colonial Funds: 
AGaldp 19522053 



Sped 2470 2410 
TF Nat 957 1044 
948 10.14 




Advest Advent: 

Govt p 841 841 
GwMtp 1371 1171 
Incop 1043 1043 
Sndp 1125 1125 


it 1441 1641 


AtaErt^j' 1249 1149 

A, iK* C00 is, 497 
Bo Ian p 1188 1449 
. Canada 848 9.19 


Cenv aunavall 

dtp 1820 19JB 


Count i 

W; ks 


GOVt P 

HlYklp 


Intip 1749 1693 
ICatTp 1224 1245 
InsMu 9J6 956 
Mcnl it p 1144 1223 
Mortop 878 979 
MUCA 973 10.14 
MUNY 9JS 940 
NttMu 943 1083 

mr, *a.« 

Survyp 1473 If 


Tech p 2281 2329 
l Funds: 


Alfura 
Grwtti 1200 1200 
lnco 1083 1083 
Amor Capital: 

■ ar re re 

Entrp 127S 1153 
Excti 7tJih 
FdMoo 1177 1341 


Fd Am '1147 1228 
1882 


TxExp 
USG vp 
usidp .. 
colonial VIP: 

AgaGr 1241 NL 
DIvRet 1142 NL 1 
HI Inc 985 NL 
HYMu 1088 NL 
CO DTE 1083 1044 
Columbia Funds: 

| Fixed 1140 NL 
Grth 2529 NL 
Munir 1171 NL 
Soeclr 4222 NL 
Common Sense: 

Govt 1125 M.17 
Grwtti 1283 1: 
Grlne 1242 I. 
MunB 1243 L- 
Cwttti AB 180 142 
Cwtlh CD 110 227 
Compos I to Grow: 
BdStkp 1083 1120: 
Gwftl p 12.14 1245 
InFdP 840 XT 
NW50P 1886 19: 
TxExp 728 7. 
USGvp 958 1IL«I 
Concord Income: 
Canv 989 1088 
USGav 656 725 
NtITE 784 723 
Conn Mutual: 

Govt 1043 1052 
Grwtti 1115 1483 
_ Tot Ret 12731388 
Copley 1118 NL 
Court setlars Fd: 
CaaAp 1123 NL 


GvScp HU] 

Hartor 1151 1476 
HI YW 842 684 
Mud B 1984 19.99 
OTC 785 123 
Pace 2420 2740 
Provtd 420 444 
TEHYp 10,941149 
TxE I p 10.95 1180 
Ventr 1351 1476 
AExpEV 1376 1404 
American Funds: 

A Bel B 1145 1226 
Amcpp 11.98 1271 
A Mutt D 28212144 
Banda 1148 1415 
Cop IB o 34X42582 
CapWp 1424 1495 
EuPOCP 26462028 
Fdlnvp 1749 10-13 
Gavl P 1149 1416 
Gwthp 7180 23-13 
HI Trp 1436 1497 
Incsp 1383 1382 
InIBdP 1384 1483 
ICAO 1613 1685 
NEcop 2462 2413 
N Par p 10.99 1146 
TxExp 1189 1144 
TECAP 1429 1580 
TEMdP 14101480 
TEVAp 144215.14 
, Wsha 1444 1584 
p A GthFd 787 773 
A Her! fa 1.15 NL 

A Invst 086 081 
A Inv In 704 741 
Atner Natl Fundi: 

Grth 404 529 
I It CO 2024 22.12 
Trifles 1541 1688 
API Tr 1249 NL 
Amwav 788 8.11 
Analvl 1122 NL 
AnOtna 747 NL 
Aouita Funds: 

Aril 946 1027 
Hawal taw ms 
Ore* 9.92 1023 
TFCal 976 10.17 
AscPStb 1783 1752 
AvanGv 987 9.97 
AxeHouoMon: . < 

FndBp 080 NL. | 
Incemp 5.14 NLS 
Slock P 642 NL, 
BBAK 1181 NL 
Bal»on Group: 

Bund 186 NL 
Enterp 1326 NL 
Gwftl 12.94 NL 
Shade 984 NL 
TaxFr 87S NL 
U64B SI 1433 NL 
UMB B 1078 NL 
Value 1079 NL 
BalrrJBI p 1323 1414 
Baird Ca P 17821084 
BaranAr 1644 1646 
Bartletf Funds: 

BotVI 1320 NL 
_ Flxedl 970 NL 
Bacom 2229 2239 
Beac HIM 2925 NL 
Benham Capita*: 

Cam. 1076 NL 


CaHIn 

CatfH 


971 NL 
1.73 NL 
CdTFI ial2 NL 
GNMA 1080 NL 
Gdldln 925 NL 
NITFI 9.97 NL 
NITFL 1182 NL 
T«1990 9086 NL 

TB1995 6144 NL 

Tomes 4109 NL 
TO2005 3843 NL 
TP2010 2074 NL 

Taaois 1546 NL 
T Noli 1080 NL 
Beraer Croup: 

100 3257 NL 

W1 >326 NL. 
Bbmstvtn Fds: 

GvStl 1247 NL 
SMDur 1244 NL 
IntDur 1282 NL 
DIvMu 1241 NL 
NYMu rua NL 
BtaEGvp HUB W49 
BkmPrP 7.11 7.15 
BkiSGr p 9.92 9.92 
BMtonCe: 

CoApp 3327 NL 
GNMP 11.97 11.97 
Modi P 1144 NL 
SuGthp 1725 1725 
BOSGTI 1463 1463 
Bmdyw 1M> NL 
Brace 9021 NL 
Buil&BeorGp: 

CoGrp 108) NL 
Ealncp 1224 NL 
Goldp 1346 NL 
HIYIdP 977 NL 
SBEaa 2375 NL 
TxFrp 17.70 NL 
USGVP 1383 NL 
CJLTrat 1026 1084 
Caknoat 1080 1088 
CalMun P 987 987 

S Tirit 1186 NL 
US 989 NL 


■id Aik 
Cohort Group: 

Artel 2674 2000 
Gouty p 2125 NL 
GvLtd 1443 1492 
Inca 1625 17.12 
Social p 2644 2789 
SocBd 1587 1441 
1680 1789 
1045 1086 
1542 1625 
1468 1577 
3QJ5 


SocEa 
TxFLI 
TxFLa 
US Gov 
WshAt 


Caastone Group: 
EaGrd *42 10.10 
Fd SW 1141 I486 
Incam 5.13 SJ9 
PBHG 1248 1131 
Trend 1192 1461 
Carnenta Funds: 
CopGp 19.12 2082 


CapTR 
Govt p 
TENHI 
Cordnl 
CrdnlGv 
CntStts 
OtpHYp 
Oiestnul 


1274 1282 
947 9.92 
9401085 
1620 1625 
828 922 
1744 NL 
11.79 1278 
9149 NL 


CIGNA Funds: 
Aorsvp 1249 1386 


GvScp 
Grill p 
HIYIdp 
lnco p 
MunBp 
llttlp 
Value p 


942 1034 
1197 1471 
953 1045 
726 8.17 
728 119 
1252 111! 
1542 1621 


CatTEp 

CnCshp 

CCstlP 

Dvsdln 

Fund 

GvSecp 

Grwtti 

HIYIdp 

Incomp 

IncPIS 

IntEap 

MATxp 

Ml TEp 

MnTEP 

NYTEp 

OhTEP 


782 787 
45.984452 
4192 4482 
784 789 
2034 2181 
11251286 
1194 1188 
789 744 
646 499 
944 10.14 
1759 1047 
7.19 785 
687 £52 
489 783 
641 781 
487 781 


5mllnp 1193 1443 
TXInsp 744 8JM 
1113 1328 
7.18 784 
1414 1657 


EmGth 

Flxlnc 

intGvt 

NYMu 

CtrvCap 

Cowon t 
CownOoo 


1423 NL 
9.92 NL 
1020 NL 
945 NL 
1783 1787 
1140 1140 
1045 W5B 


Crttm Transom: 
Cmrcn 985 10-10 
Gvlnsa 840 8.90 
InvOI P 983 948 
Lowry p 988 HUM 
Pilot p 740 750 
QualTp 1026 10.77 
Sunbrt p 19252081 
- ■ hlz? nm 


Tech d 
USG vp 
CrttTrans Spci: 

BlChp t 924 984 


CvSecI 
Gtobl t 
Gvmct 
HiYiat 
HYTFI 
OnDMG 
DR EatY 


988 988 
11.71 1121 
1089 1089 
982 9.02 
«43 943 
1183 1183 
1182 NL 


Dean W1 tier: 

Am VI I 1545 1545 
CalTF 11.99 11.99 
Convt t 9 J3 983 
DevGr I 1084 1084 
OvGtht 2281 2251 
GPIust 921 921 


MlVld 

NVTF t 

NHRSt 

Opmt 

SearT* 

AdTxp 

Mnad t 

Strot 

TaxEx 

USGvtt 

Utllt 

ValAdl 

VfWIn 

widWt 


1054 1140 
1124 1124 
1084 1084 
0.94 0.94 

1187 1187 
888 888 

10.16 10.16 
1084 1149 
11261123 
983 983 

1188 11 
1480 1480 

9J6 98b 
14.70 I4JB 


11151181 
1744 1642 
1789 1826 
785 8.10 
735 7.93 
643 986 
949 NL 
7.90 629 
10.71 1127 
1148 1226 
1127 12J2 
1348 1437 


Oedlip 

Do law 
Dales a 
Oeichl 
Diet) i ■ p 
Gvtlnp 
invasp 
T«FPa 
TFUSI 
TxFU 
Trend 
Value 
DIT Funds: 

CaGthp 1529 1529 
Curnl P 947 NL 
GvfSep 920 NL 
. OTCG R 31.91 31.91 
foestlnyl 1447 14.47 
IDestll 2184 NL 
PDlmanslanal Fds: 
USSml 6.05 NL 
Jason 3227 NL 
UKIng 2540 NL 
COM liw NL 
Flxd 10141 NL 
Govt 10023 NL 
DGDIv I486 NL 
OodCxSI 1542 NL 
DodCx St 40.10 NL 
Drexei Bumnom: 
Burnt) 22J8 2156 


03 BO I 
DSCvt 
DSTEI 
DSGvt 
□SGrf 
OSLdt 
OSTOP 
DSP t 
FenEat 
TFUd 
TFLbp 
O revfusGna: _ 
A Band U0I 
CorTx 
COPVP 
CvSec 

Drevf 

GNMP 
GlftOc 
InsTxP 
interm 

Lew# 

MasTx 

NJTxP 1289 
NwLdD 3783 
NY To* 1457 
NYTE 
NYlnp 
ShlnT 
ShlGv 
StrAap 
51 Inc p 
Stlnvp 
StrWp 
Tex Ex 
TtirdC 
USGIn 


10861086 
981 9J1 
1046 1048 
949 949 
1143 1142 
9.7U 9.70 
10.93 10.93 
1242 1243 
11891189 
1082 10.41 
944 986 


NL 

1445 NL 
2640 29.95 
928 NL 
1181 1253 
1447 NL 
1187 NL 
1741 NL 
1151 NL 
1580 1682 
1548 NL 
" NL 
NL 
NL 
1641 NL 
1082 NL 
1283 NL 
11.18 NL 
Vua 2981 
1125 1387 
17.98 1883 
2126 2243 
1281 NL 
643 NL 
1283 NL 


Eotgn vance: 

EVStk 1442 1114 


GvtObp 

Grwtti 

IncBos 

Invest 

MunBd 


1189 11.96 
083 843 
940 987 
745 782 
982 948 


Bta Ask 
Noufls 1181 1UB 
SoEal 2187 2112 
TatRtp 193 988 
VS Sol 1244 1137 
Eaton v Maruttin; 
ColMnt 1001 HUH 
HI Inc t 980 980 
HiMun! 949 949 
EdlpEa 1148 NL 
EmpBId 17.13 NL 
Entarprisa Group: _ 
GvSecf 11.921152 


Grlne t 
Grwtti r 
HYBdt 
mttGrt 
PrecM 


1589 1589 
789 789 
1237 1287 
1389 1389 
112911.79 


EaullbC S label: 
AoGttit 1166 1346 
HIYIdl 023 173 
Tot Pel t 1447 1*X7 
USGvl 9.11 9.11 
EoStrat 19-53 NL 
EuroEtn 11.1811.71 
Evergreen Funds: 
Evgm 1386 NL 
TotRtti 19.13 NL 
VolTm 1241 NL 
Ex cel Mid 245 287 

Excel Vol 784 7.90 

ExcHYp 8.91 985 
FBLGtht 10461046 
FPA Funds: 

Coolt 1488 1587 
Nwlnc 9-99 10.46 
Pormt 1487 1586 
Perm 20.95 2241 
Falrmt 4989 NL 
Federated Funds: 
FCCT 089 NL 
Ekdt 56.72 NL 
FBF 9,11 NL 
FTIT 1641 NL 
FIGT 942 NL 
FFRT 944 NL 
GNMA lljOi NL 
FGRO 2025 NL 
FHYT 940 NL 
FIT 10.19 NL 
FIMT 945 NL 
FVRM 953 NL 
FSIMT 104)9 NL 
FSIGT 9.98 NL 
FSBF 1588 NL 
FST 2543 NL 
FGVT 947 NL 
FideiHv invest: 
AgrTFr 1188 NL 


17471883 
1846 1984 


A Mgr 
Bo tone 
BluCh 
CA TF 
CA In 
Conadr 
CapApr 
CongSt 
ConnT 
Contra 
CnvSc 
DHEq 
Eq Inc 
Eqldx 
Eurapr 
Excti 
Fidel 
FlaxB 
Fredm 
GloBdr 
GNMA 
Govt Sc 

ss? 

HI Inc 
HIYId 
InsMu 

Wr 

LtdMn 
Mao in 
Ml TF 

MATF 1181 
MN TF 1049 
MtgSC HUB 
MunBd H4 
Oil TF 1028 
NJ MY 1043 
NY HY 1182 
NY ins 1056 
OTC 2187 
Ovrie 2540 
PCBOS r 1485 
Pa TF 980 
Purlin 1481 
RealEs 98 
StltBd 928 
StliTGv 9.9* 
51WTF 940 
SPCSIt 1845 
TX TF HL32 
Trend 4486 
Utlllnc 11 & 
Value 32.13 
Fidl inv instil: 

i5S H c r iK 

EaPl 
IP LTD 
IPSG 
TELId 
QualD 

Fidriitv Selects: 

SI Air r 12.13 1288 



12» ll» 


S lAGIr 
iBtor 
SIBrdr 
SIBrttr 
SlCher 
SICmpr 
SIDofr 

SlEiecr 

SelEUt 
SI Ena r 
SIEnS r 
SiFnSr 
SlFdr 
SIHIHtr 
Sllndr 

SI Lev r 
SlMDr 
SIMell r 
SI Pop r 
SIPrpr 
siRogr 
Si Ret i r 
SlSLr 
SlSoftr 
SiTecr 
5lTele r 
SlUtll r 


1484 1814 
1243 1169 
17.71 1007 
894 9.12 
2423 2S23 
1102 1287 
1286 13.13 
740 784 
1086 1047 
1488 15.18 
984 943 
3283 3380 
2243 2388 
4185 4189 
1344 1192 
3089 3182 
1040 1041 
1128 1282 

1286 1241 
13,10 1137 

1287 1152 
1582 1583 
1124 11.96 
1580 I5JI 
198S 1984 
24.92 2543 
3083 30.95 


Flal Pivmth: 

Gov Set 984 .943 


GrOnp 
HIYIdp 
IncGtP 
STBdp 
SpcSII p 
F lduCdP 
Financial Prod: 
Dynam 741 
FSB Gv 
■FSPEB 
FSPEU 

FSPFn 
F5PU 
FhlT* 

Gala 
HIScI 
HIYId 
Indust 
Incam 
Lelsr 
Padf 
Select 
Tech 
FsiEagr 


1630 1746 
*85 1036 
1287 1289 
989 104* 
1885 1*41 
17J9 1789 


7.11 

1136 

9,94 

9,19 

9.*4 

1545 

443 

17.99 

743 

4.14 

936 

1540 

1334 

641 

1113 


Fsl Investors: 
BlChPP 1127 1191 


945 1040 
94J 1024 
11.09 11.96 
648 730 
633 642 
543 580 
4.71 5.15 
13*4 1543 
13J3 I COS 
1022 10.91 
1080 1148 


BdApp 
» Sica p 
Govt p 
G wttlP 
HlghYp 
lnco p 
intScp 
NYTFo 
SocBd 
TxExo 
value p 
F irst Trust: 

TFIncp li9S14Jl 
T Fifty a 1549 1649 
USGv p 1023 1049 
Flop Investor*: 

CrnCs p 947 NL 
EmGtp 1445 1585 
intTrp 1245 1346 
Tellnp 2045 2142 
TRTSP 1036 1003 
Flagship Group; 
AATEP 9J1 1084 
AXTEp 974 10.17 
CPdhP 3137 NL 
CTTEO 929 1082 


987 1030 
9.91 1042 
107? 11.18 
989 1041 
10871143 
985 9.97 
1087 1022 
9.78 1081 


GATED 
KYTEp 
MITEd 
NCTED 
OHTEP 
PATEP 
TnTE P 
VATE p 
F lax Funds: . 

Bond o 1884 NL 
Grtfi P 10.99 NL 
IncGrp 1946 NL 
Muir ta 580 NL 
Fortress Invst: . 
G1S1 r 937 046 
HK30I I 1345 13.79 
HY M t 1071 ML 
TPUSr 10301040 
44 WIEq 540 5.13 
44Wail 248 248 
Founder* Group: 
8HMCP 782 
Fmfrp 18.18 
Gwtnp 1045 
Incap 847 
Sped 747 
Franklin Group; 


NL 

NL 

NL 

NL 

NL 


AGE 

Ad I Ml 

AZTF 

Caltrn 

CvtSc 

ONTC 

Eaulhr 

FbflTn 

FL TF 


380 133 
HUM 1046 
1044 1148 
1181 1148 
991 1082 
1441 1S4I 
743 7.74 
11,46 11.94 
1084 1131 


Gold 

Grwtti 

HY TF 

Incom 

insTF 

MoTF 

Ml Tax 

MN Ira 

NJTF 

NY Tax 

Otlkjl 

ORTF 

PoTF 

Option 

PR TF 

SI Gov 

TA Gov 

TxAHY 

Utils 

USGav 

ColTx 


Bta Ask 

1203 1253 
71.97 2249 
1021 11.14 
2.13 232 
1139 1144 
1047 1132 
1130 1147 
11851203 

1043 1136 
1148 1184 
1132 1129 
10.74 11.19 

9.7* TO30 
547 541 

1044 1139 
1031 1038 
10.12 1084 

937 944 
7.92 835 
434 783 
742 731 


Franklin Mgd Tr: 
CaCshp 2143 2135 
mvGdP 842 2% 
RHDvp 11.111187 
Freedom Funds: 
EaValt 1133 1133 


Gtobl t 
GllPti 
Gold I 
GvPIsi 
MgTEI 
RgBki 
FmntMA 

Fund Trust: 

Agar fp 1382 1323 
Grth Ip 1446 1448 
Oral fp 74.18 14.40 
Incot 942 927 
Fund Source: 

EaTrp 10.93 11 J9 


1205 1205 
1039 1039 
14.97 14.97 
941 941 
10.92 10.92 
1231 1231 
1090 NL 


648 740 
1444 1644 
1837 NL 
16.16 NL 
2020 NL 


GvSec 
InEqfp 
GabllAt 
GabiIGt 
Gel CD fp 
GIT Invst: 

EqSpc 1745 NL 
HIYd 10.77 NL 
inMax 816 NL 
NlARt iai) NL 
TFVA 1141 NL 
GNAI 942 942 
GatwvGr 1124 NL 
GtwvOp 1448 NL 
GT Global: 

Bond P 1084 1149 
Europ 1847 1297 
Gvlnc IW 10.92 
Inti P 2240 2273 
Japan p 1240 1202 
Toclfp 2087 2188 
WMGp 1146 1245 
Gataxy Funds: 

Bond 1041 1041 
Equity 11491149 
GenAgrp 2169 NL 
Gen Elec Im: 

EIIDlv 1120 


ElfGI 
Elfnln 
EltnTr 
ElfnTx 
US 
58.5 LB 
GnNYTp 
Gen Sec 
GnTxEo 


1146 NL 
1087 NL 
3215 NL 
1186 NL 
3543 NL 
1185 NL 
1840 NL 
1222 1222 
U10 NL 


Glnlei Group: 

p 1442 


3** 


CoApp 
GtatFd 7X15 NL 


NL 
1386 
14.13 NL 
1X43 NL 
_ . . _ , 1448 1584 

Grth Ind 9.19 9.19 
Guardian Funds: 
Band 1240 NL 


Gvlnp 

OaGrp 

Grrapng 


GwWshp 


ParkA 

Stock 
HTlnsea 
HanCoto 
HarbEq 
HarbrG 
HartEGt 
HartGth 
HrvsfG p 
HeartGP 
Haartldp 
HelmOte 
Helmmc 
Heritgep 
HrtgCv p 1084 1046 
Hidden Strength; 

Gwthp 11.97 1287 


34.16 2530 

1230 T28H 
942 1X10 
1348 NL 
1341 NL 
1430 1424 
1983 2055 
1049 1184 
980 943 
1X14 1X90 
11431143 
9.92 922 
1198 1486 


832 823 
9.74 1X18 
1141 NL 
949 9.«t 
2032 NL 
1547 NL 


ModAp 
USGvl 
HIMark 
HmGvSc 
Hor Man 
Hummer 
IAI Funds: 

Applta 14.19 NL 
Bond 10.10 NL 
intFd 1142 NL 
Raglan 2182 NL 
Resve 1087 NL 
5 lock 1747 NL 
IDS Group: 

Banda 425 540 


Cal p 
D lscvp 
Eaull p 
E xtrl p 
Fed In p 

Gwthp 
HIYId p 
Irarp 
Inti fp 
MgdRp 
Minn p 
Mull p 
NY P 
NwDp 
PreMf p 
P rogp 
Select p 
S lock p 
te Bdp 
Sir Apt 
SlrEat 
Sir Inct 
SlrST t 
Ulllln 
StrPatf 


4.93 219 
784 7.93 
980 9.77 
486 440 
4.99 585 
2212 2388 
485 429 
428 S3* 
849 936 
930 929 
541 588 
1290 1387 
485 5.10 
983 1043 
685 6.90 
782 740 
842 937 
2045 21.10 
4.11 432 
1188 1188 
X54 8 8* 
576 5.76 
140 140 
540 5.90 
430 4J0 


Ida* 

I dev || 
ide* 3 
Tat Inc 
IMG Bd 
IMG Stfe 


1646 1785 
1532 1643 
1336 14.60 
948 1042 
1Q43 10.91 
1433 1549 


Integrated Rose: 
AgGHip 17871846 


Can Ant 
CvSec p 
Grwthp 
HIYIdp 
Hornet 
IncPI I 
Shine p 

TotRfB 

GvPIP 

imicshp 

IratCap 


15.1615.18 
1087 11.10 
15.95 1625 
lOSl 1146 
1X07 1007 
X7S B.7S 
1235 1246 
1A16 1X97 
1036 1048 
1140 1387 
78* 7.90 


Eauii I 
GvtPit 
Hlvut 
InPtrt 
invPrfp 


1386 1386 
747 747 
9.07 947 
1043 1043 
9.94 1035 


Inv Tr Best: 

GrOpp 11.12 1141 
Mllncn 11.14 1143 
Must p imo iM« 
Inv Hesb 546 5.97 
Istol P 14.10 NL 
Iw Funds: 

Gwfn 1588 NL 
Inst 117.16 NL 
inM 1X98 NL 
JP Grth I486 1540 
JPInca 945 ixu 
JW Gam 144 1.97 
Janus Fund: 

Flxlnc 1X02 NL 
Fund 1531 NL 
Twen 1330 NL 
Von tor 353* NL 

Japan Fd 1529 nl 
J ohn Hancock: 

AltAll 1X32 1134 


Bona 

Fxainp 

Gtobl 

Grwth 

HHncp 

FOPID 

PcBasP 

SpdEa 

TvGvp 

USGv 

GtdMI 

Kaufmnr 


I486 1684 
*.11 *84 
16.12 1742 
1633 1745 
9 04 981 
*33 940 
10451027 
483 681 
1X74 1138 
X79 941 
1000 1X93 
146 146 


Kemper Funds: 

BtaCtl p 987 9.97 


Divine 
EnhGp 
CaiTy 
Goldo 
Grow 
Ml Yld 
incom 
InttFd 
MunB 
NYTF 
Summ 
Tech 
TofRI 
USGv 
KvTxFr 
Keystone: 
CusBIt 

CUSB2I 

CusB4 I 

CutKl I 

CiraK2l 

CvSSlt 

CusS3 1 

Cu*S4t 

mil t 

KPMt 

T4ETrt 

"axFi 


BJB X77 
880 828 
789 743 
74* BJ» 
942 946 
1044 11.1* 
639 X79 
981 1039 
9.75 1081 
1020 1048 
487 447 
9.78 1X6* 
X17 L93 
9J1 043 
676 676 


1540 1540 
1X02 1X42 
640 640 
985 985 
739 739 
23.1* 23.14 
847 847 
54* S4* 
7.11 7.11 
1642 1642 
1X94 1X94 
831 X3l 


KeyjtoneAmerlcn: 


Bta ASh 
Eqlnt 1X82 11 JD* 
Glbincl 941 931 
GavScf 929 1X19 
GtStkt 1X14 1X41 
HIYId t 9.13 982 
InvGdt X92 9.16 
Omegt 1634 1647 
TxFri 1X29 1X50 
Kidder Group: 

Gvtt 1453 1453 
KPE t 1989 1989 
MktGd 1681 1699 
HaH 1534 1640 
NYSer 1X16 1529 
SpGttl I 1846 1646 
KBGBI P 982 NL 
KBinlEp 158* NL 
Londmork Funds: 
CoPGt 1X77 NL 
Glhlnc 1138 NL 
NYTF P 9.94 NL 
USGav 9.11 NL 
LMH 2281 2288 
Legg Mason: 

Gvlntp 1X06 NL 
Sclnvp 1X47 NL 
ToiRtp 1024 NL 
ValTrp 3ai9 NL 
LehOpt 27.10 27.10 

Lexington Grp: 

CLdr 1481 1440 
GNMA 729 NL 
GtoW 1126 1238 
Gnldfd 586 NL 
Grwtti 10.40 NL 
ROSCll 17.18 NL 
TE Bnd 1080 NL 
Liberty Family: 
AmLdr 1384 1344 
Cnvln 1X26 1X74 
HI lan 1141 1183 
PrglEq 936 1082 
Tx Fra 1045 11.15 
USGvt X43 043 
LibMuG 940 1045 
UdTrmp 1225 1X11 
UndDv r 2330 NL 
Undrr 1948 NL 
Loomte Savtas: 

COP*t 1X33 NL 
Mut mo NL 
Lord Abbett: 

A ft! ltd 1031 11.12 
BdDeb 923 1049 
Dev Gt 747 BJH 
FdVIp 1124 1246 
GlEa 9.98 1X76 
Gllnc 946 981 
GvScp 222 107 
TaxFr 11JD 1188 
TFCOP 1040 1X92 
TxNY 11.11 1146 
ValAp 1X43 1185 
Lutheran Bra; 

BroHI 987 1X07 
Fund 1781 1X43 
Incam 822 9.18 
Muni 887 821 
MFS: 

MIT 1X44 1449 
FlnDv 1123 1245 
GrtStk 1X29 1109 
CapDv 1387 1431 
Sped 1049 1183 
Sectrp 1X38 1405 
EmGI 1633 1741 
Tot Ret 1182 1242 
GvGu p 935 942 
GvHYp 747 886 
InIBnd 11421148 
FlnBd 1X15 14.18 
GavP p 944 10JQ 
HIIBd 524 640 
Hllnll 825 940 
MuBd 1040 1181 
TFCAp X19 545 
MuMAp 

1X76 1183 
MMDp 1020 1144 
MNCp 1180 1144 
MSCP 1142 11.99 
MuTNp 9.90 1X39 
MuVAp 11331188 
MWV P 1X79 1133 
MuHY 944 1X13 
MFS Lifetime: 

CaaGt 11.15 11.15 
GtoW t 1146 1146 
Sectr f 1X49 1049 
Emgl 733 733 
DtvPI f 934 934 
GVPI t 728 728 
Hllnct 613 643 
Inline t 949 949 
MuBd 1 840 840 

MIMLIC Funds: 

As! All 1181 1X12 
Inv I 1X60 1186 
MtgSC 1X15 1X60 
MSBFdP 1939 NL 
Mac Kav Shields: 
CaApt 1127 1127 
Convl 900 9-00 
CraBdl 843 843 
Gtobl t 1007 1007 
GovPI I 9.13 9.13 
TxFB » 948 948 

TatRtt 1134 1134 
Value! 1125 11.75 
Mackenzie Grp: 
AmFd 1342 1447 
Caned 1086 11.12 
Flxlnc 1081 1101 
GvtSe p 727 &I4 
NA TR 681 744 
MassMuti Fds: 

Baton p 1107 1189 
CaApp 1333 1345 
InvGrp 1081 1141 
TFBdP 1049 1X96 
USGvp 949 1036 
ValSt p 1123 1X28 
Mathers 1684 NL 
McOMIn 9.9* 1X19 
Mesdirt 2547 2547 
Merrill Lynch: 

Bo VIA 2047 2149 
Coma 1127 1124 
CapFA 24302529 
CpHIA 72* BJH 
CHQA 1135 11.72 
CpIT 1107 1130 
CoOlv 98* 923 
EaBI r 1X35 1X86 
EuroA 933 928 
FdSe P 989 948 
FFTA 1730 1X50 
G1AJA 1X37 11412 
GICvA 1X02 104* 
Instlnp *37 937 
inHdA 11.92 1225 
MHYA 103*1047 
MnlnA 7.93 B8A 
MnLtd 922 9.79 
Mr IA 938 *J7 
NIRsA 1X14 1405 
NYMA 10281144 
PacAf 1649 1744 
PhnxA 1116 1407 
RIBA 1127 1X80 
RtEqA 11261241 
RIGIA 933 922 
SdTA 9.93 1042 
SoVIA 1X80 1X69 
SIDvA 1146 1240 
BaVIBI 203* 2036 
Combi 1137 1137 
CFdBt 24.17 2617 
CnHIBt 724 774 
CHOBt 1135 1135 
EurBt 935 935 
FFTBt 1731 1731 
G1AIB I 1033 1033 
GlCvB t 1X01 1001 
IntHBt 1145 1145 
MHYB 1 VO-33 1033 

MninB I 7.92 7.92 
MnlBt 938 938 
NIRsBt 130813X8 
NYMBt 10«9 10-99 
PocB tt 1640 1640 
Ph»BI 1109 13X9 
RIBnBt 11.9111.91 
RIEqBt 112111.93 
R»GIB t 933 9 J3 
Rtlnct 931 937 
ScITB I 947 947 
SpVIB t 1223 1223 
StOvBt 114* 114* 


MelUfe SloteSl: 
CnOpp 1157 1431 
Eqlnca 9.98 1X45 
|ainvp 11X61188 
GvScp m 7.12 
Gvtlnp 1143 NL 
Hllnc p 131 785 
M«dAp 0X7 045 
. TxE «p 741 7.74 
MioAmertca Fds: 
MkJAm 523 629 
MAHG 43J 4J9 
MAHY 1X171026 
Midwest: 

FIGtp 1143 1431 
RGvl p 10J» 1081 
FlTrp 92* 943 
miGvp 1X12 1033 
. 1 FLIC 1007 10JB 
Monltrp 1699 1687 
MsrKgp 114*1200 
Marisan 6*2 5.0B 
MU1 Ben 17.70 1934 
Mutual Dt Omaha : 
Amor ixir 1X17 
Grwtti X72 *34 
Incom 931 ixi2 
T»Fre 11*5 1X45 
Mutual Serin: 

Beam 2523 nl 
Q uolfd Z4.9* NL 
Snares 7S.ig nl 
N atAvta I1J7 143* 
No! Ind unaval I 
Nat SecurltlH: 

Bond 234 X53 
CoTvE 11991340 
Fairtd 788 X29 
Ted 5< 9.1* 940 

Grwtti 1X*0 1181 
incom X75 943 
Prefd 74* 624 
Promo 1133 12.15 
ReWE 645 936 
RElne 946 1047 
Stock 840 987 
Sir All p 11.79 1220 
TaxEx 10.10 1X56 
TolRc 617 641 


■Id Ash 
NatTeto >727 1X46 
NattonwkM Fds: 
NatBd 980 1037 
NatFd 1605 15.19 
NatCt 946 10.23 
T*Fr r 981 981 
Neuberger Berm: 
Genes 616 NL 
Guard NL 

LTAAat MO NL 
Manht 11X0 NL 
MMPto 94* NL 
Parhw 1938 NL 
SelSect 2X0* NL 
irtCSS 1086 NL 
NewEngtaPd Fds: 
Bdlncp 1135 1X03 


1X61 1135 
118*123* 
12X3 1247 
84* 93* 
699 748 
735 789 
1.12 1.12 
2249 2249 
832 832 


Entyp 
GtobGp 
GvSCP 
Gwthp 
RetEqp 
TxExp 
NYM un P 
NewtGt 
Newt In 

Nicholas Group: 

Nidi £|9 
Nchll 3X59 
Ndiln 322 
NdlLt 1245 
NodCnvS 843 
NelnvGr 2181 
NelnvTr 1148 
Nomur f 1722 
Nuveen Funtfc: 
CASpc 942 1033 


Opto 
Opto 1 1 
TaxEx 
TFHYt 
TF HI 
TFlnsl 
USGtfl 
vista 
. vovog 

OuastGv 

Quest Fd 


CA Ins 
insNat 
MunBd 
NYITF 
OhTF 
TF MA 
TFNY 
Oberws 
OtvEaln 
OtoDom 


989 9.99 
946 1X06 
B48 935 
933 9.72 
980 9.90 
XSS 982 
985 935 
1242 13.15 
1347 1347 
2248 24JM 


Olympus Funds: 
Eoufyt 1X00 104* 


Opt In I 
TE CA 
TE NY 
TEHYr 
USGvtt 


821 887 
725 tU» 
7.95 830 
XID 846 
9JM 944 


Rbcvp 
VV stw P 
fRalnbw 
PeoGr 
RchTng 
ResEa 1606 1606 
Rlgh time Group: 
BlueCp 2586 2738 
RT tp 3135 NL 
GvSCP U48 1542 
Grth P 2543 27.11 
Rochester Fds: 

CnvG P 986 987 
Cnvln p 5.98 618 
Grth p 782 746 
MunlP 1632 1690 
Tax P 13X1 1*32 
Rodnev Square: 

BnUS p 837 846 
Gwthp 1233 1X98 
IntlEa P 11421X12 
Rove® Funds: 

Inca t XI0 X10 
Valul 9.12 9.T1' 
To! Hit 612 5.12 
Rusnmore Group: 
AmGas 1085 NL. 


OPoenhotmer Fd: 
AsetAp 1047 1130 


BhwCP 

CATE 

Direct 

Eqlnc 

GNMP 

Global 

Gold 

HI YkJ 


15X0 lira 
9X2 1X31 
2328 25.99 
931 10.17 
133* 1601 
2743 29.96 
124* 1603 
1538 1649 


NYTxp 12X2 1243 


96-10 


1110 1430 

OTCFP 2244 2336 
Oppen 947 1035 
2189 2346 
1658 15.93 
1930 21X9 
18351987 


Prem 
Rgcy 
Sued 
Target 
TxFrp 
Time 
TalRtp 
_ USGv p 
Qstrand 
OTC Sep 
OvlndCA 


943 7.90 
17.75 1940 
699 734 
980 927 
946 941 
1674 1783 
1X31 1040 


Pacific Hor ban; 
AgGrp 1733 1X15 
CATF P 1324 1639 
HYBd 1327 1442 
PIMITLD 927 NL 
PIMIT Tr 10X8 NL 
Paine Webber: 

As) All c 1X14 NL 
Atlas 1&?3 1544 


SMP id 
OTC id 
USGLg 
USGav 
TxFLg 
. TxFInt 
SBSFCv 
SBSFGr 
SEI Funds: 

LtVBdp 927 
ShlGv p 944 
IntG vp 949 
Eald«p 1X10 
Vaiup 11.12 
, COPA P 1X14 
pFT Group: 

AstAII 11X3 12X5 
Envlro 1287 1383) 
Equltp 1X17 IXOrt 
, USGvo 647 7X2 
Isp 1 fg Fds: 

DEAF f 1284 NL 
IntMuf 1X06 1X06 
. TIFf 1142 1142 
(Safeco Secur: 

CalTF 1133 



Phoenix Scries: 

Baton 1331 1430 


CvFd 

Grwtti 

HlOual 

HIYW 

Stock 

TatRtp 


1649 1721 
1743 1824 
9.12 987 
049 9.17 
1X12 13X2 
1348 1636 


Pilgrim Grp: 

Cplitvp 1526 1635 
FGvSc 949 926 
FHIInp 858 9X1 
GNMA 1614 1445 
HIYIdp 694 789 
MaoC 10.95 11 JO 
Prefd p 1789 1X30 
Pioneer Fund: 

Bond 9X9 9J2 
MuBd 945 1X10 
Fund 2331 2548 
2X15 7202 
17.16 1825 


III 

Piper Jattrav: 

Baton p 923 NL 
Govt I 933 NL 
MNTE 1086 NL 
Sedr to 987 NL 
Value p 1144 NL 
Premier Group: 
CATE 1X1*1X74 


CT TE 
MDTE 
MATE 
OH TE 
TE Bd 


Price Funds: 


1182 1125 
11.951X51 
11X6 1140 
1189 1245 
1113 1175 


CalTF 

920 

NL 

CaoAp 

1127 

NL 

Equln 

15X0 

NL 

GNMA 

9X9 

NL 

Grwtti 

16X6 

NL 

Glhlnc 

14X6 

NL 

HIYW 

10X6 

NL 

Incom 

853 

NL 

intiBd 

9X4 

NL 

intDisI 

10X4 

NL 

IntfStk 

*X* 

NL 

MdTuF 

921 

NL 

NewA 

1*23 

NL 

N Era 

21 J7 

NL 

N Harz 

12.99 

NL 

NYTF 

9X3 

NL 

SciTe 

10X3 

NL 

ShTrB 

*.*S 

NL 

5mCVI 

1824 

NL 

TxFri 

876 

NL 

TxFrH 

11X6 

NL 

TxFrSI 

5X7 

NL 

PrfmrvT 1172 
PrnclBl Presv: 

NL 

DvAch 

11X8 

1X1 


GvtPrt 

IraTE 


9X6 949 
981 1027 
L1V X58 
SP 100 HJ9 >1.93 
Prlncor Funds: 
CqpAc 1943 2046 


Govt 
Gwth 
Manod 
TE Bd 
PTuSpcp 


1XJ8 11.14 
19X2 20X2 
1126 1X37 
11.10 1148 
842 NL 


Prudential Boaw: 

Cal Mu ■ 10X8 w.m 


17X3 

1088 

1X83 

1033 

9.92 


CpDIvt 
Eeuit 
Ealnct 
FIAgt 
FICnt 
GNMA I 1678 
Gtobl t 10X1 
GlbGnt 1X5! 
GlbRst 
GvPIt 
GvPIlt 

GvtSCP 
GtOpI 
HIYId I 

invert 
Mu Azl 
Mu Gat 
MuHIt 
Mulnt 
MuMdt 
My Mat 
MuMnt 
MuMIt 
MuMTt 
MuNCt 
MuNJ 


10X1 

*35 

989 

98* 

1283 

943 

1131 


10.99 1029 

112S 1185 
1048 104B 
1X66 1D44 
1047 1047 
1085 1085 
1131 1181 
11.15 11.12 
10821X22 
1022 1X72 
1044 1044 


MuNVt 1X98 1X98 
MuOrt 11.12 11.12 
1LH 1X« 
988 988 
1118 IS.lt 
*88 NL 
15X2 NL 
1735 NL 


Much I 

Mu Pc I 
NtMul 
OotCI 
Resht 
Util I 


Pumom Funds: 
CCAtp 3724 3821 


CCDsp 

ColTx 

CaPrso 

Canv 

Dvrin 

EnpR* 

GNMP 

Gears 

Gtobl p 

Gralnc 


41414X68 
1526 1626 
11401X18 
1)46 17,11 
1X3# 1189 
16001787 
10X5 1055 
1345 1692 
1482 1586 
12281342 


Health 

HlincP 

HIYId 

HYdltP 

Incom 

InfoSc 

Int Eq 

invest 

MaTxl 

MiTxt 

MnTx I 

NYTx 

OhTxt 


■to Ask 
2BX0 2186 
1082 10LH 
1614 Ul16 
11X111X3 
4X8 7JB 
2X91 2285 
2X32 3X95 
824 9X1 
1X16 1X18 
1258 1X58 
1X36 1X36 
1731 1X17 
1239 1X39 


OTCE P 31.91 3632 


X9I *24 
981 1039 
2480 2781 
1622 NL 
X51 X93 
1667 1447 
1329 1648 
2032 2X21 
2699 2731 
1136 1180 
2846 2934 


rnc Group: . 

CvScP 944 983 


1342 163B 
1X43 1X9S 
611 NL 
1611 15.13. 
1484 NLJ 


1339 NL 
M42 NL 
1X02 NL 
1X05 NL 
1043 NL. 
1087 NL 
1X96 NL 
1582 NL 


NL 

NL 

NL 

NL 

NL 

NL 


101! 

1787 

1602 

re 


1003 10X3 


Eqult 
Grwtti 
lnco 
Munic 
, USGav 
SohnFl P 
SaiemGa 
Schlekip 1X04 
Schradr 826 
Scud der Funds: 
ColTx 1087 

Devrl 
Eqtyln 
Gen90 
Gtobl 
GNMA 
Gold 
Grwln 
incom 
IrtttBd 
inti Fd 
MMB 
MA Tx 
NYTa* 

TxFHI 
TxFlYO 
TxFr93 
TxFr96 
^zrtooa 
iScagint 
(Security Funds: 
Action 1X37 
Bond p 784 782 
Equtv 195 650 
Invest 984 988 
OmnlFd 2.96323 
Ultra 783 Ml 
(Selected Funds: 
AmShP 1644 1644 
SpIStip 2080 3088 
Seitaman Group: 
CapFd 1245 1387 



At? 


ColoTx 

CmStk 

Camun 

FLTax 

Growth 

lnco 

LaTx 

MassTx 

MtfTx 

MIChTx 

MlnnTx 

MO Tx 

NattTx 

NJTEP 

NY Tax 

OhtoTx 

OrTE 

PaTQp 

CaTax 

CoTxQ 

SCTE 
GvGtdP 
HYdBp 
MtgSc p 


7.15 781, 
1280 1344 
1X51 1X13 
7.11 746 
586 582 
1225 1339, 
786 836 
728X17, 
746 BJH 
825 646 
734X131 
738 735 
7 09 888 
730 746 
783 X22 

780 839 
7.15 781 
746 780 
442 672 
656 609 
780 7X7 

781 743 
699 734 
666 699 


(Sentinel Gtmi: 

Baton 1X13 1*35 


Band 
CamS 
GvSecf 
. Grwtti 
(Sequoia 
Sentry 


617 674 
2521 2785 
946 1X34 
1338 1442 
4487 4687 
1X99 1612 


Shearaon Fundi: 
AgrGr 16*7 1944 
3134 3589 
6532 59.18 
12331 12333 
1536 1659 


Aprec 
ATTG 
[ATIn 
Cat Mu 
CvSec 
FdVal 
GlbOo 
HlghYd 
LehCa 
Lehlrw 
MgdG 
MMun 
NJMu 
NYMu 
PrcM 
PmRt 
SmCap 


1X19 1X73 
687 723 
2537 27.13 
17.11 1888 
20X2 21.92 
1787 184* 
12X8 1X72 
1532 14X2 
1X10 1234 
1632 17.18 
1538 1441 
1X59 NL 
1549 1482 


Shearson Ports: 

Bos VI t 1440 1440 


Cenvt 
GibBdt 
GibEat 
GvSec l 
GrOprt 
Gwth I 
HGBdf 
Hllnct 
IntGvt 
Inti I 
LTGvl 
MtgSc t 
MOPS t 
Opt In I 
PrcMtt 
Sectr I 
SnlEat 
5tratgf 
TxEkt 
unit 
ShrmD p 


1344 1344 
1671 1421 
1147 1147 
9.14 9.14 
1785 1785 
1341 1341 
10921082 
1355 1345 
112 11.22 
1743 1743 
»u x 2* 
1X91 1X91 


1388 1380 
13-58 USB 
1184 1184 
1344 1X64 
1X13 1613 

17.19 17.19 
1114 1114 
641 641 
Slama Funds: 

Con) lp *31 9.90 


ISIGth 
ISl TS 
Incop 
Invst p 
PoTkp 
5ec1 p 
TxFB P 
Trust P 
USGvp 
VolStlP 
Vent p 
Wrtdp 
SltNBG 


693 787 
1145 1X18 
637 676 
1136 1X11 
1X37 1X95 
948 1X09 
*.15 9J6 
1449 1541 
11.07 1X53 
1081 1136 
935 9JM 
1112 1196 
3134 NL 


SkvIBol g unavall 
SkvSpE p 1X23 12X2 
Smith Barmy: 

Ebuty 1493 1584 


incGra 
Inc Ret 
MeGvt 
MuCai 
MunNt 
USGvl 
SoGcnp 
Sound Sh 
SAM SC 
SAMVal 
SthestGt 

Saver In 

State Band Grp: 

Cam St unavail 
Divers unavall 
Pragrs uneven 
TaxEx unavall 
USGv p ihwvoII 
St Farm Fds: 

Baton 2047 5D47 


12461392 
939 941 
1X2* 1X75 
1142 1X10 
12441106 
1101 1157 
1796 1046 
1581 NL 
TX21 12,21 
1152 1382 
15.18 1118 
1X32 1X97 


Gwth 

Mum 


lisa 1582 

79* 7.94 


Bid Ash 
5tStreet Resn: 

EW 1661716X17 
Grwtti 92X6 *2X8 
Inv r 85X9 8546 
Steadman Funds: 

Am ind 230 NL 
assoc ra NL 
Invest 144 NL 
Ocean 386 NL 
Stein Roe Fds: 

Cap Op 26X6 NL 
Dtscv 1X99 NL 


*49 NL 
1193 NL 
942 NL 
1047 NL 
087 NL 

696 NL 

PrtmE 1084 NL 
Sped 19.12 NL 
1780 NL 


GrtPlu 

HYMu 

HYBdS 

IntMu 

MadBd 

MOdM 


Stack 


TolRet 2437 NL 


Untv 


15X9 NL 


Strategic Funds: 

Gold 450 492 
Irrvsl 18 & 134 
Sllvr ISO 4.15 
STrgtnDv 2585 NL 
Strot G to 2X10 NL 
strong Funds; 

Advtg 1X07 NL 


Dbcov 1445 1494 
GavSc 1036 NL 
lltCO T2X9 NL 
Invst 1650 1649 
MunBd 947 NL 
Opptv 2047 21X9 
1X22 NL 
21X9 2130 
1142 1199 
IXU 1047 


ST Bd 
Total 
TecuEa 
Tecum I 


Templeton Group: 
Fryn 21X7 2103 
Gtobal 887 9.15 
Grwtti 153* 1482 
Inca 9.97 1090 
WOrtd 16)0 1740 
Thomson McKIrw: 
CvSec t 11X1 11X1 
Global t 1X13 1X13 
Gwlhl 17931793 
local 943 943 
OpoTI 1487 1*87 
PrcMet «8S *95 
in* Ex 1 11991199 

USGvt 944 944 
TowrCoo 1191 1X47 
TraasFt 990 NL 
20th Century: 

Bui inv 1L21 NL 
GIH <93 NL 
Grwth 1*82 NL 
Her Inv 742 NL 
LTBnd *61* NL 
Select 3130 nl 
T xEIn 9684 NL 
TxELT 9946 NL 
Ultra 93* NL 
USGv 9X93 NL 
Vista ?.*a NL 
USAA Group; 

AgvGttl 1887 NL 



7 89 

99% 

9X0 

+904 


11% ffi> 

TDD 


+147 


11% 90 

191% 

9X1 


8% 91 

96 




12 91 

103% 

9X5 



13 91 

105% 

921 



13% 91 

MTV* 

9X5 

+136 


7% 92 

95% 

9X3 



11% 92 

106 

821 



7% 93 

*5U 

9X& 



8% 90 

PS 

9.9/ 

+286 


B% VI 

*6% 




7% 92 

95% 

9X3 



11% 92 

106% 

V2B 

+W7 


7% *3 

94% 



ExportfliWfl 

7% 93 

94% 

VXD 


Eppcrtftoans 

7% 96 





6% 93 

98% 




9% 92 

99% 

9X5 

+106 


S3* 91 

98U 

925 

+162 


7% 91 

96 

9X5 



6% 91 

98U 

9X6 

+151 


7% 93 

93U 

923 

+114 


Bta 93 

97 

9X3 

+93 


9% 96 

loon 

*20 

+77 


8% 90 

98U 

10X6 

+264 


£H VI 

96U 




7 92 

94% 

9X0 

+124 


10 93 

loau 

9X1 



9 94 

98 

923 

+104 


B 96 

93% 

9J0 

+56 


BU 97 

93% 

9X6 



7% 91 

96% 

92* 

+98 


B% 93 

99% 

6X5 

+64 


9 98 

V9U 

9.12 

+26 


10W 95 

103U 

9X0 

469 


Tl% B9 

too 

rus. 



6% 96 

98U 

9.18 

+1*3 


7U 91 

95% 

9.18 

+102 

SEK 

8% 91 

96% 

9X4 

+130 


8% 91 

99 

9X3 

+129 


8% *2 

97% 

9.17 

+97 


10 92 

161 

9J8 

+135 

SEK 

7% 93 

94% 

9.13 

+60 


9% 93 

101% 

9X1 

+70 


7% 94 

94U 

9X3 

+53 


9% 91 

99% 

9X0 

+167 


7% 92 

95% 

9X6 

+145 


BU 90 

98% 

921 

+175 


7U 92 

94% 

9X4 

+ 145 

Stotoll 

7 89 

99% 

HA 


Statu! 1 

13% 8V 

100% 

898 

+181 

Stotoll 

10 90 

lOOVj 

9X6 

+166 

Stotoll 

7% 94 

93% 

9X1 

+93 

Stotoll 

9U 96 

96% 

9X9 

+77 

Sweden 

11% 89 

101 

8X1 

+124 


12% 89 

10B 

no. 


Sweden 

10% 90 

101% 

9X2 

+147 

Sweden 

7 91 

95% 

9X6 

+96 


7 92 

95% 

9X9 

490 


8% 92 

97% 

9X4 

+119 


9% 92 

101% 

9X6 

499 


10H 92 

103% 

9X1 

+73 

Sweden 

Blh 9* 

9*% 

8X4 

+38 


11% 94 

105% 

10X8 

+137 


SH 96 

99X50 

B.93 

420 

Volvo 

7% 90 

98% 

9X0 

+1W 


AustrContr 

AuttrCentr 

Auitr Control 

Austria 

Austria 

Austria 

Austria 

Banco Di Rama 
Beta him 
□out Bonk 
Dal Bank 
Dsl Bank 
Ferravto Delta 
not FW Trade 
HoechstTrA 
HoechstTrB 
Haecftst TrC 

Mercedes-Benz 


Sopranat tonal 


Baton 1082 NL 
Corral 1895 NL 
623 NL 
13J3 NL 
1147 NL 
11.79 NL 
1048 NL 
1119 NL 
1196 NL 


Gold 

Grwth 

lnco 

IncStk 

Inti 

TxEH 

TxElt 


TxESh 1X42 NL 
UnlRed AAsmnt: 

Genrl 
Gwth 
Inca 

Indian 

Mutl 1642 NL 
United Funds: 

Aeon 749 619 
Bond 619 677 
Con Inc 16*9 18X2 
GldGv 741 892 


- . NL 
21.14 NL 
11X5 NL 
9X6 NL 


GvtSec 

intGth 

HI Inc 

Hlincil 

Incom 

Muni 

MurtHI 

NwCcpI 

Retire 

5c Eng 

Vong 


488 5.10 




_ a 1248 
481 693 
1980 214* 
7.18 780 
698 590 
598537 
614 671 
1186 1246 
661 796 


Uld Services: 

GBT 1745 NL 


GNMA 
GWShr 
Grwth 
I 



Council Europe 
Council Eur 
EC5C 
ECSC 
ECSCTrA 
! ECSC 
‘EEC 
1 EEC 
: EEC 
'EEC 
EEC 
! EEC 
EEC 
: EEC 
' EECOd 

I EEC 

I EEC 
‘ EIB 
EIB 
; EIB 
. E I BA 
EIB 
S EIB 
'EIB 
EIB 
EIB 
EIB 
EIB 
EIB 
EIB 
E mul lma 
Euro fl ma 
. IADB 
1 A □ B 
, I A D B 
-IADB 
; world Bk 
! world Bk 

t World Bk 
world Bk Jan 
1 world Bk 
| world Bk 
I WWId Bk 
World Bk 
world Bk 
World Bk 
World Bk 
Wbrld Bk 
World Bk 
World Bk 
World Bk 


Volue Une Fd: 
Aaarln 738 NL 


Con* 

Fund 

incom 


11-52 NL 
1583 NL 

637 NL 

LavGt 2231 NL 
MunBd 1097 NL 
988 NL 
1194 NL 


NYTE 

smsit 


USGvt 1134 NL 
Van Eck: 


GMRSP 448 480 
Intlnv 1294 1138 
Wldlnp 909 94* 
WldTrp 11101190 
VonKompen Mar: 
CATF p 1544 1647 
Gwthp 1799 1X10 
HIYIdp 1100 1167 
InTFp 1736 1840 
PA TF 1546 1647 
ThFHp 1643 1798 
USGvp 1613 1691 
Vance Exchange: 


COPE 

10820 

NL 

DBat 

*113 


Diver 

121X4 


ExFd 

166X6 

NL 

ExBo 

154X2 

NL 

FWE* 

96X4 

NL 

SeFld 

93X1 

NL 

vanauard 

AaeefA 

Group 

1124 

NL 

BdMAf 

924 

NL 

Cossvrt 

976 


Eainc 

1250 

NL 

Explr 

31X0 


Explll 

222Z 

NL 

Mora 

11J7 

NL 

NaesT 

41X7 

NL 

Prmcp 

51 X* 

NL 

VH VS 

15X8 

NL 

VPref 

828 


V ARP 

18.9* 



1132 

NL 

STAR 

12X9 


TCIflt 

28X8 


TCUsu 

30X8 

NL 

GNMA 



HiYBd 

8X6 

NL 

IGBnd 

Lao 

NL 

ShrtTr 

1026 

NL 

STGavt 

9.91 


US Tr 

9X2 

NL 




md* S0C 

XL23 


MuHY 

HU* 


MulnJ 

12.10 


MimLd 

10.13 

NL 

MuLa 

10X3 

NL 

MlnLe 



MuShl 

15X8 

NL 

Cal ins 

to.lt 

NL 




NY Ins 

9X7 

NL 

Penn In 

iaio 

NL 

VSPEr 

1177 


VSPGr 

925 

NL 

VSPHr 

2U1 

NL 

vSPSr 

19X1 

NL 


11X6 

NL 

weiisl 

1*84 

NL 

Welltn 

17.93 

NL 

Wndsr 

>4.98 

NL 

Wnasll 

15X3 

NL 


10X4 

NL 

WMUS 

9,17 

NL 

Venture Advtoen: 

IncPI 

7X4 

824 

Muni 1 

928 

928 

NYVen 

9X3 

9X8 


6X9 

6X9 

RPFEt 

22.14 2114 

VlkEain 

16.95 


Voyiwevr Fds: 

DblEC 10X2 10X5 


DMTx 1131 1290 
GmGv B HL17 1087 
GmQs p 1980 2043 
Wealth p 741 741 
Weiss Peck Greer: 
Tudor 2619 2619 
WPG 2636 2636 
Govt 10X6 10X6 
Gwtfl 111.14 NL 
woirst 745 610 
Wells IRA -401 K 
AHA! I 1X64 NL 
Bond f 1183 NL 
CpSlkf 22.18 NL 
SmlCo f 1686 NL 
Wes t axe 


STBd 

imBd 

BdsPI 

Bcsvi 

MadVl 

MIDC 

SITE 

Wbstwd 


981 10X1 
10X9 1X57 
1597 1699 
31X3 22X2 
1191 118* 
160* 1246 
160* 1585 
1600 1*80 


United Kingdom 


Wood Strothers; 

Neuw 1603 NL 
Pine 1X92 NL 
WlnGt 11.12 11.1! 
YamGIb 1096 1037 


ML— Mo Initial sales 
lead. I— Previous 
day's quote, r — 
Redemption charge 
may apply. 

K— Gk dividend. 


GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

Household F 

IBM 

IBM 

IBM 

1 6 M Apr 

I B M Mm- 

I B M Credit 
mternatt Rn 
Kellooaco 
Liberty Mut 
Lockheed 
Merrill Lyn 
Metilta _ 
Mgny Fund 
Many FwhJ 
Morgan Gfy 
Morgan Sty 
Morgan Gfy 

Morgan Glv 

MerganJ P 
MoraaflJP 
New England 
OCC H 
Peasica 

Peraloo 

Papslco 

Pepskolnc 

Philip Mill 

PhainMrts 
PtilllpMrto 
Philip Mrts 
Plllsburv 
Proct * Gamble 
Proct 6 Gam 
Proct 6 Gam 


10 92 100% 

10% 92 101% 
8% 93 


97 


9% 93 101% 


9*% 

99% 

99 


71 

97% 

97% 

96 


99% 

99% 

91% 

9*% 

*2% 


9 W 

9% 96 
6% 90 
12% 92 102% 
7% 93 9* 

10% 95 103% 
M M 
CU 90 
7% 91 
8% 93 
10% 90 WO 
B% 96 96% 

7% 89 
8% 19 
7% 96 
0% 96 
8% 97 
12% Bf 100 
12% 09 100% 

7 90 

7% 91 
10% 92103X50 
11% 92 101% 
11% 95 107% 
8% 93 96% 

7% *1 95 

6% 91 98% 
7% 93 93% 

8 93 95% 
9% 89 99% 
7% 91 95% 

10 95 Ml 
9% 90 108% 
10% 93 101% 
9% 92 100% 
10 93 162 
9% 98 100% 


98% 

95% 


944 +171 
937 +168 
9 M +108 

931 +92 
9.16 44! 

9.16 +43 

948 +149 
1184 +104 

983 +90 

983 +WB 
1080 +319 

981 +439 

982 +136 

984 +121 
1029 

9.17 +62 
988 +221 
1044 +344 

983 +57 
988 +61 
982 +73 
no. 

677 +153 

949 +194 

987 +111 

9 35 +97 
1641 +164 

988 +128 

985 +123 
988 +144 
9,14 +117 
949 +115 
947 +115 

984 +214 
944 +151 

936 +157 

932 +133 

985 +201 
*87 +04 
984 +126 
94* +59 


Mercedes Benz 

Netherlands 
Portugal 
SBC Finance 
Shell OH 
Unilever 
Unilever 


10% 90 
10 91 
tVh 92 
8% 90 
13% 93 
11% 9S 
7% 97 
9% 93 
8% 99 

B n 

7% 96 
B% 96 
8% 93 
6% 91 
7% 92 
7% 9* 
8% 97 
8% 92 
7% 93 
7% 92 
8% 95 
6 % « 
B% 91 
7% W 
9% W 

9% 92 
8% 98 


101 % 

101 % 

100 % 

90% 

110 % 

W9W 

93 

« 

97% 

93 

W 

93 

97% 

91 

95 

94% 

95% 

96% 

92% 

93% 

96% 

97% 

97% 

98% 

100% 

102 

98% 


9X8 

+152 

9.17 

1-130 

9X0 

+72 

920 

+162 

9X5 

+122 

9X6 

440 

9X* 

+26 

no. 


9X7 

+95 

9.16 

+30 

925 

401 

923 

+77 

9.17 

+84 

9X6 

+164 

921 

+130 

925 

40* 

9.12 

+33 

MS 

+m 

926 

+91 

929 

+105 

920 

+64 

6X5 

6X2 

9X8 

+173 

926 

+153 

9X3 

+15* 

9.13 

405 

9.16 

+3! 


Dollar Zero Coupons 


a 

96 

94% 

9.T3 

+38 

9% 

96 

181% 

9X7 

+35 

11% 

90 

102% 

9X6 

+127 

7% 

91 

97 

9X7 

+145 

8% 

96 

95% 

907 

400 

9% 

96 

100% 

9X0 

+48 

8 

ID 

98% 

925 

+146 

9% 

*0 

100% 

924 

+1SS 

11% 

90 

100% 

926 

+179 

7 

91 

95% 

9.12 

+98 

8% 

91 

99% 

9.14 

+121 

8% 

92 

97% 

9X5 

+101 

7% 

93 

94% 

9.14 

462 

8% 

92 

97% 

9X6 

+75 

12 

93 

110% 

8X7 

+56 

8% 

96 

95% 

9X9 

434 

9% 

96 

99% 

9X6 

+54 

11% 

90 

103 

9.12 

+123 

11 

91 

1(0% 

9X3 

+108 

10% 

92 

100% 

9X3 

4005 

7% 

93 

94% 

9X9 

+64 

7% 

93 

95% 

9.10 

+68 

10% 

93 

101% 

KL17 

+188 

11% 

93 

109% 

7X6 

465 

10% 

94 

102% 

941 

+117 

12% 

94 

1K% 

9X6 

454 

12 

95 

112% 

9X6 

+38 

7% 

96 

94% 

827 

7.93 

7% 

96 

93% 

9X6 

+21 

»% 

97 

102% 

UV 

+17 

7% 

91 

97 

929 

+134 

9% 

96 

ll»% 

9X6 

433 

12% 

91 

106% 

9X7 

+135 

9% 

95 

103% 

9X9 

+37 

10% 

95 

106% 

9.12 

+42 

7% 

96 

92% 

9.14 

+40 

10% 

90 

100% 

926 

+193 

11% 

90 

102% 

9X5 

+141 

11% 

90 

102% 

920 

4440 

7 

92 

95% 

9.12 

494 

11 

V2 

104% 

9.10 

491 

10% 

93 

106% 

871 

+39 

12 

ra 

110 

9X1 

+51 

12% 

94 

113% 

9X4 

+41 

12% 

94 

115% 

9X5 

446 

10% 

95 

105 

9X1 

+32 

7% 

97 

ra 

9X4 

424 

9 

97 

100 

8.99 

+18 

8% 

16 

93 

921 

+15 

9% 

16 

100% 

9.ZZ 

+15 

9% 

14 

105% 

920 

+14 



Baratovs 
Barclays 
bp Capital 
BritPetro 

Brit Tele 

Brit Telecom 
British Tel 

Get Co 

Halifax 

Marks Spenc 
Midland 

Natwest 

Notwest 

UK Treasuries 

U K Treasuries 
U K Treasury 

10% 

10% 

9% 

11% 

8% 

8% 

7% 

7% 

7% 

8% 

11% 

7% 

11% 

10 

IDVj 

13% 

90 
95 

93 
92 

94 

95 

96 

97 
92 
96 
92 

91 

92 
92 
92 
08 

100% 

106% 

100% 

102% 

98% 

98 

92% 

91% 

95 

95 

104% 

94% 

HUH 

103% 

104% 

134 

9X3 +154 
9X7 +56 
920 +120 
10X4 +182 
9X4 446 
9X7 440 
9.12 436 
9X4 445 
9J1 +151 
9X5 450 
9J5 +147 
922 +150 
9X1 +184 
8X0 9 JO 
L73 10X7 
939 10X7 


United States 



AT6T 

9 

16 

96% 

9X3 +26 



7% 

16 

95% 

8.17 +76 



9 

94 

99% 

9.16 +172 



TO> 

96 

K 

9X5 +50 


Mowed 

10% 

92 

1012% 

9X6 +117 



7% 

W 

94% 

9X7 +112 


:cce 

9% 

*S 

100% 

9X4 +36 


;ampR*H 

10% 

95 

103% 

9X4 +14! 


7% 

98 

88% 

9X2 457 


B% 

96 

95% 

9X4 450 



8% 

VO 

98% 

9X2 +211 

Chrysler Fin 

8% 

93 

98% 

US 453 


2tlcnrp 

6% 

90 

98% 

9.97 +211 


8% 

V0 

98% 

925 +177 

Coco-Coin 

0% 

92 

96% 

9X7 +101 



9% 

96 

98% 

9J4 +181 

Connect Mil 

11 

95 

103% 

10X5 +198 


SllUilv 

10% 

92 

103 

9.12 465 


Emerson 

9% 

95 

101% 

9X8 +151 


Emit Uto 

tatii 

92 

161% 

9X2 +194 


Ford Canada 

9% 

94 

99 

9X9 +90 


Ford Motor 

7% 

6» 

100 

AO. 


Ford Motor 

• 

•» 

99% 

1225 +549 


=cwd Motor 

8% 

90 

99% 

927 +180 


Ford Motor 

11% 

M> 

101 

9X1 +172 


Ford Motor 

7% 

91 

96 

920 +135 


Pard Mater 

8 

91 

97% 

929 +14* 



MS 

*1 

98% 

920 +149 


Ford Motor 

10% 

*1 

102% 

9X9 +127 


Ford Mater 

12% 

91 

101% 

12X0 +251 



11% 

*2 

105% 

9X7 +116 


Ford Motor 

10% 

ra 

161% 

925 +147 



12 

93 

105% 

1826 +135 


Ford Motor 

11 

96 

107% 

9J4 442 


3 E CA 

9% 

92 

99% 

927 +227 


SEC 

8 

« 

95% 

9X1 +109 


SEC 

8% 

93 

98 

8X7 +53 


SEC 

8% 

ra 

'97% 

9X3 +112 


3ECC 

7% 

91 

97% 

92Z +157 


Seneroi Re 

11% 

92 

101% 

HUB +349 


3MAC 

8 

B9 

99% 

9.19 +204 


SMAC 

B% 

8V 

108 

7X4 +76 


3MAC 

10% 

89 

H® 

no. 


SMAC 

7 

90 

97% 

939 +318 


SMAC 

8% 

9(1 

97% 

10X6 +268 


SMAC 

7% 

91 

96% 

922 +145 


SMAC 

8% 

91 

98% 

923 +162 


SMAC 

8% 

91 

98% 

923 +U0 


SMAC 

10 

91 

101% 

9X5 491 


GMAC 

7% 

92 

95% 

9X2 +122 


Yid Sea 
Met Price Mat Trsv 


A D B 
A I G 

ARCO Fin 
Aitiex 

Austria Ren 
Baker FebSS 

Beneflc FcbiD 
Bk of Tokyo 
Bond Browing 
BP Capital 
CCCE 
Campbell 
Caterpillar 
Caterpillar 

Contrast 

Crocker 

Denmark 

Denmark 

Du Pant Overs 

EDF 

Expartfln 

Exxon Cap 

FNMA Bear 

Flat 

Flrstfed 

Florida Fed 

Fluor Fin 

GDF 

G OF 

G E C Feb 17 
GECIntl 
G E C Inti 
Gent Mills 
Genl Mills 
GMAC Ov FebUS 
GMAC Ov OcfOl 
GMAC Overs 
Gulf Oil 
Hewlett Pac 
I AD B 
I F F 

Indust Kred Bk 
Marubeni 
Mutual Ben 
N l B 

New England 
Penney Jc 
PepsiCo 
PepsiCo 
Philip Morris 
Prudential 
RJ Reynolds 
SE KMor 
SEKStP 
SBC Fin 
Sean 

Sears Mav27 
Sears Jut 
Siemens W Ew 
Sumitomo 

Suntorv 

Transom Fin Co 
Transom 
Xerox Credit 


8* 27 
04 27% 
92 76% 

80 37% 

95 59 
92 77 

90 93% 

91 63% 

91 85% 

95 58% 

94 44% 

92 77% 

92 74% 

94 64% 

18 16% 
91 78 
91 80% 

98 45 

90 94 

*4 63% 

94 62% 

04 2716 

14 12 

91 83% 

« 25% 

95 58% 

90 92% 

92 79 

94 65% 

92 79 

93 72 

96 53% 

04 25 

13 12% 

92 79 

92 74% 

N 94 
92 7SH 

91 87% 

92 70% 

93 70 


95 57% 

06 23% 

94 43% 

99 42W 

94 64% 
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Air Canada 
Air Canada 
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^^hten^kmalBond Issues Interest Rates Fall on Rise in Bonds 


few Amount ^ 

(imffiow) Mai - 

*' boating rath not es 

2T $137 1993 


Compiled by BassamAoun 


^ Price 2d 


Compiled by Oar Staff From Dispa tche s Thursday Miri gJO [ *"* " * & week 

NEW YORK — U.S. interest ago. 
rates tumbled late Inst week as “Despite some Dear-term prob- 
prices of Treasury s ee n rides woe Ians with increasing supply, mar- 
marked up sharply on news that Icet yields are attractive,* said Phil- 
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orders for durable goods dropped 
4-2percem in May. 

Tne report led many market oar- 


ip Braverman, chief economist at 
Irving Securities. Thebond market 
is Rkeiy to soon recognize that real- 
ity, and rally significantly further. 


ticipante to expect the Federal Re- ity, and rally significantly farther, 
serve Board to start casing credit ■■■ ~ — — 

The marks ignored con tinned U.S. CREDIT MARKETS 

weakness in the dollar and raHkd * 

after the government reported that well beyond the Friday price rise,” 
UA durable goods orders for May be added. 


plunged 42 percent. 


But dealers cautioned that much 


9M 10114 99-625 N 0 Bcefabkt*» 2 KfQbxp^ compared with an 


The Treasury's bellwether 30- of the gam$ in the Treasury seemi- 
year bond, the 8% of 2019, dosed ties market represented price msric- 
tbe week at 107 15/32, up 114 on ups in anticipation of strong retail 
the day, to yidd 820 percent. This buying, 
compared with an 8 j 2 percent on Shearson Lehman Hutton Inc's 
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it dear that they would prefer an 
agreement that Mrs. Thatcher can 
subscribe to along with all the other 
EC 


economic and monetary union pro- 
posed m April 

But Mrs. Thatcher has repeated- 
ly made it dear that the second and 
third stages as now envisaged 
woold mean unacceptable infringe- 


om 50 1992 
DM 100 1993 


7 101 

7% 10136 


£50 1992 12% 101 jo 


99.625 NomUk Fm» INK. Danorainrtiora $10,000. Fop h*l 
Fmo) 


— Ceidbb oral tint* only at perm 1990. Aw 2X. (Sefaawn 

Brothartinll} _ 

Nonc jntifa . Ofthelo<aliguft,l?8 inJ on o u v u i i^ lBonlep 
uaflO el.17.fi— IX. P*noBMioiion»$l uSon. JTCB HI) 

— Nonocfabto. F— not tfcdorad. (KBj 

— NonceJfcU*. F— 1HX punfonw Bex* DacUcMandj 

9930 NoncoSabia. F— INK. (Sonwal Moctaga) 


Bui they haw n l^ that U *ntS Oft British nftti o CItl SOVCT- 

they wffl not allow Mis. Thatcher “S? 1 *- . . 

alnne to hold Up progress towanl Stages two and three would m- 

Qnkxt, and mayfeve topzvss ahead vohrc ever-dosa coord ina ti on of 

without hex economic and monetary pdides 

Frfpe StfjKT 

pome mmuter, who is to be duur- GonzUez md a binding 
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man for the taOa, ismed mother coam ^ Cmait twoTaS 

dear warning to Mis. Thatcha. JTaTa^ 

“One should not work to oednde ment in Madrid. These stages in* 
anybody, but nobody can be given volve ever-doser coordinatuKi ci 
the ri^it of veto over the desire of economic monetary pdides 
others to advance toward monetary lading to the proposed commas 
union,** he said in an interview centraf hunt »nH urngta canuuy, 
published Sunday with the leading Mrs. Thatchers also expected to 

Spanish newspaper, El Pais be isolated in. her opposition to 


£100 2014 11% 97% 


Renault Acceptance m. 100,000 1992 1236 101 JO 


European Community 
Oub Mndfcemmee 

- Toronto Dominion 
Australia 

State Bank of South 
. Australia 

EOUTIY-UNKED 

.' Amgen 

Nkhimen 


SanrioCa 


PTA1S 1993 
ecu 40 1990 


12% 101% 
15 101% 


— GaSafal# « oir «r a JmI )Md at te ad— 12X 

ga ran— t bond lira 2003/17, %nWd»rar i>*»hic/if. f— 
nc» ebdearat ^arefeyt d, Zo«>n WWddj 

9970 Nonaalofate F— INK. (ISMb ft San Pboio d 
Torawj 

— NonaAAM B— 1MK. pratara Tnut 1 * MraKd Broodg 

— Radampfion attwr ii'ECLh orddfan W ttw mwr'i opta 
with a Srfa prica of 1 j 04 ECUs Id ona dote, f— IX. 
(Sodcta GanerdaO 


Altboogfa Denmark also has res- jdans to draw np a chanter of social 
eryurions, the other major conn- rights in the community’s 
tries all want tfv» Madrid meetin g nmfa i, a tiWi die hmt w wAwnwi 
to endorse the three-stage plan for as “socialism by die back door.** 


index of long-term Treasury bonds 
jumped 1631 on Friday to dose the 
week at 1,333.67. 

The Treasury yield curve became 
less inverted % 6 baas points be- 
tween 10-and two-year maturities, 
according to Sataten Brothers Inc. 
TheTre^ury is toanction newtwo- 
and four-year notes next week. 

Corporate yidd spreads to Trea- 
suries were unchanged on the we*, 
the investment b anking firm said. 
In the municipal market, new issue 
long-term revenue yields rase by 5- 
10 basis points. 

News that the economy was 
weakening can-wri the dollar to fall 
sharply on overseas and domestic 
currency markets. This resulted in 
the first parting of company be- 
tween the dollar and the fixed*in- 
coxne market in weeks. 

But dealers cautioned that much 
of the gains m the Treasury securi- 
ties market represented price mark- 
ups in antici pation of strong retail 

buying. 

One major reason for such ex- 
pectations was that the bond and 
Stock markets were awash in ru- 
mors that the Fed, concerned about 
die indication the economy 
was slowing, was going to cm its 
discount rate from the current level 
of 7 percent after the close. 

Other rumors said this would be 
quickly followed by a cut in the 
prime rate, which is generally 11 
percent. 

Among other key issues traded 
in the secondary market, the 836 
percent notes of 1991 rose 10/32, at 
100 23/32, with the yidd falling to 
833 percent, from 831 percent; the 
8% of 1994 climbed 21/32. to 101 
17/32, as the yidd dropped to 834 
percent from 8.40 percent, and the 
9% of 1999 soared 28/32, to 107 
18/32. with the yield plunging to 
833 percent from 836 percent on 
Thursday. 
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Integrated Scrambles 
To Solve Credit Crisis 


By Floyd Norris 

Wrap York Tima Savin 

NEW YORK — Integrated 
Resources IstL, the real estate 
and insurance company, is 
fighting to survive in the midst 
of a two- week-old credit crisis. 

Arthur Goldberg, president 
of the company, says he never 
saw the problem coming. 

“AH of a sudden, the com- 
mercial paper stopped rolling 
over," he said. 

Then the banks, led by Mel- 
lon Bank and Chemical Bank, 
chose not to finance their back- 
up loan commitments. 

The collapse of Integrated 


Sources m the commercial 
paper market say Mr. Gddbag 
should not have been surprised 
at this, however, because Dread 
had warned Integrated of prob- 
lems weeks before and had 
urged it to issue less commercial 
paper. 

The sources said Drexel had 
sold sane commercial paper 
but canceled the trades when 
Integrated officials said (hey« 
would not put np the cash to 
pay off commercial paper that 
was not rolled over. Drexel 
viewed that as a default. 

Then the hawks were called 
in. After meeting with Iniegrat- 


Resources, which cannot pay its ed officials they decided not to 
bills and is staying out of bank- honor existing lines of credit. 


raptcy coon only because cred- By June 1< 
itors have not chosen to force forced loan 
that step, caught Wall Street by pay its hills. 

. Last Mon 

It may have lessons far other pianioexiet 
companies that have assumed debt for at It 


By June 14, Integrated was 
forced to announce it could not 


surprise. Last Monday, it presented a 

It may have lessons for other plan to extend all its short-term 
companies that have assumed debt for at least 18 months and 
ihai capital wffl always be avaii- po^iy two years. Even if the 
able just boause it has always plan is accepted, it is not dear 
been available. what Integrated will do about 

A month ago. we had S510 ^ ji 3 g man™ in long-term 
million in lines of credit,*’ Mr. debtlhat will be due in 1990. 


Goldberg said. “There was no 


w,y to contemplate such a rap- «MS“SE£ 
id deterioration of confidence." 7“Tr\~ 

Now Mr. Goldberg and Ms problcms - . . . 

onlleazues are cearrhine for <»e Sense, It made the 


colleagues are searching for “ 
someone willing to infuse capi- same mistake made by many 
tal on tenns the company can savings and loan assocumom a 
B<yr p t decade ago: It borrowed short 

Industry sources say there and lent long, 
have been at least three ex p res- Its assets tend to be of a kind 
sions of interest from possible that, if all goes as planned, win 
investors, among them Robert provide cash flow 10 or 20 or 30 
Bass. The prospective offers are years down the road. But it has 
on tenns vastly less favorable to increasingly financed those a s- 
the company inwn it would have sets with short-term borrowing, 
been willing to consider before . When investors stopped want- 


ing to lend. Ini 


bad few 
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JAPAN: Telecom Talks Reveal U.S. Policy Weakness 

(Coadteed from first finance page) proving NTTs proposed rate rises, • Under the same talks, Japan 

mnmtry is viewed by many as was required to abolish long-stand- 
uncomfortable with its sudden ing distinctions between laniers 
H*®* f ”* ftm ^ ,1 | iiunicatMms compa- prominence m matters of mterna- requiring ministry apnrova] of their 
mes, accordnig to mdnstiy esti- tkmal trade. ooS s end T fhaf ^ 


rncs, UJ muusuy esc- tnmal trade. operations and tbose that did noL 

mat& Hughes Cpmnmraanons, its officials continue to fed fun- Thera has been no apparent pro- 

TTTt < -»ii J «ir m aI Rudiimg Uu4nnM j ._n -v,_ • , . 


The first due Mr. Goldberg options, 
says he had rtf the problem Over the years, the oonfi- 
came on Jnne 9, when officials dence grew within the company 
of Drexel Bu m ham Lambert that money was always there to 
Inc., the company’s onderwrit- borrow, and that short-term 
as, notified Integrated that $40 debt was cheaper than long- 
million of the company’s com- term. Short-term debt bu- 
menaal paper was not rolling looned while long-term debt 
over. It said that the holders of rose much more slowly, 
the maturing paper were not And no si gnifican t, efforts 
willing to buy more and that it were made to raise equity capi- 
could not find new customers. taL 
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mg U.S. companies to have benefit- 
ed from the nberalizatioii measures 
that grew out of the MOSS negotia- 
tions. 

Nonetheless, the Japanese mar- 
ket remains only partially opened, 
foreign di plomats and industry ex- 
ecutives agree. As the nation entera 
the era of high-technology, infor- 
mation-based industries, they add, 
it is a market that is expanding as 
fast as any other in Japan. 

By the end of 1990, according to 
estimates just published by Credit 
Suisse Investment Advisory Co, 
the *nrwni output of the Japanese 
telec ommunic a t i on s industry will 
be 63 triffion yen f S450 bfflion), a 
threefold increase from the start of 


try experts say. Accordingly, the 
ministry often cites insufficient de- 


Evenif U.S. 
officials succeed in 
winning major 
concessions 
from Japan, 
Washington will 
have effectively 
served the interests 


• In the fast-growing area of dig- _ 

ternme^v£en a^^mnnicatimis BANK: PNC Faces Problem Loans 

system is private and when it comes 

undfr ministry regulation. Put an- (Continued bum first feme page) Banking Co. arranged an instita- 
other way, when is a system class- \xcunc PNCs center for retail t * xul1 inv estOT to buy 17 lhOlim] 
fied as office automation and when dectranic funds transfer. semen- subordinated notes, 

it is a tefecommnmcations system? Pittsburgh National Bank, draw- In its biggest transaction to dale, 

• Industry analysts contend ing on G teen’s expertise, made a PNC arranged S235 nriffion of fi- 


BONDS* Volatile Market Surges on Economic Report 

(Gntfeied from firat finance page) its coming global bond issne, the bOEon pesetas were an instant aeO- 


the benchmark rate. The proceeds 
of the bond were reportedly 
swapped into floating rate funds 
bdow Libor. 

Managed by Fuji Bank, tbe pa- 
per was presumably entirety placed 
with investors in Japan. Registered 
paper, where holders have to iden- 
tify themselves, is not a favorite 
form in the Euromarket, which is 
accustomed to bearer instruments. 

To overcome that reluctance in 


its coming global bond issue, the 
Wold Bank intends to launch a 
jumbo SI J billkm issue, whose size 
assures a liquid tradmg market Bat 
the S10Q nriffion Student Loan 
bond is too small to ever be actively 
traded, dealers said. 

By all accounts, the star offering 
of the week was the European 
Commission’s four-year notes de- 
nominated in Sp anish pesetas car- 
rying a coupon of 1236 percent and 
offered at a price of 101%. The 15 


bOEon pesetas were an instant seB- 

OOt, dw»Firr yajd . 

Curiously, a nearly iden t ical 
double-digit cotqxm off ered an Re- 
nault's 100 bOEon. Ere failed to at- 
tract anywhere near the same 
amount of interest 

The peseta has only just joined 
the European Monetary System, 
but fike the Italian lira wul have a 6 
percent band of possible fluctua- 
tion against the ocher currencies 
c ompar ed to the 5 percent that is 
standard for the others. 


be 63 trillion yen (5450 tnflion), a * fi c 
threefold increase from the start of U1 one 
the previous decad e . Output wffl company while 
double again before the end of the f J 

century, the co mp any forecasts. leaving Structural 

“This represents growth at a hniMifimmila 
• much more rapid pace than anyone impediments 

expected," said Nfineko Sasaki- nnaddrCSSed. 

Smith, an assistant vice-president 

for re search at Credit Suisse in To- 

. _ , . . mand, or potmtial oversup 

Many factor, mdmfag the nse rejecting a newcomer’s appl 
of services maostnes and advances to compete against existing i 
in miand e ctronici and c nmmnni - era. 
cations technology, contributed to “Issues such as Motoro 
growth at the current rate of 8 per- only superficially irrhnrdn 
cent annually, after higher grewth said Hirafume Takahashi, ci 
levels earlier in i the 1980s. These searcher at Ini oComResearc 
developments, in turn, increased a think t*nV partly sponsoi 


under ministry regulation. Put an- 
other way, when is a system classi- 
fied as office automation and when 
it is a telecommunications system? 

• Industry analysts contend 
there has bem no si gnificant liber- 
alization in the area of wireless 
commmucatiou — the maifcet seg- 
ment encompassing both of the 
pending bilateral disputes. Wbeth- 
er or not Motorola is eventually 
licensed, these analysts arir, how 
fair is the frequency-allocation sys- 
tem involved? How transparent is 
the licensing procedure? 

None of these issues is now un- 
der consideration. US. trade offi- 
cials in Washington have recently 
indicated a desire to pursue some 
of them, but whether a commit- 
ment existed to do so would be 
clear only after the current talks 


liquor stores. Over all, PNC has 
been able to expand to 30,000 ter- 
minals, from 10,000 in 1987. 

- PNC management designated 
Pittsburgh, its Home base, the cen- 
ter of mer chan t banking 

So when Anrcus Ltd., a maker of 
golf apparel in West Pittston, 
Pennsylvania, and a customer of 


fbancepage) Banking Go. anangpd an instito- 
ter for retail investor to boy S7 mfflion 
jfg,. senior subordinated notes, 

d Bank, draw- In its biggest transaction to date, 
arise, m»rir a ananged $235 nriffion of fi- 

10 state-owned a SCVBn - fi 8 cre fcc » Mr. O’Brien 
aU, PNC has sakL 

to 30,000 ter- Although he declined to specify 
in 1987. how mu ch PNC had earned bum 
it designated individual transactions, fee income 
base, the cen- from merchant banking activities 
sag, dearly was growing into a more 


Such income accounted for 5 


PNCs Northeastern Bank of Perm- percent of PNCs 1988 net income 
sylvania in Scranton, needed capi- of $442.7 million. Mr. O’Brien said 


tal Iasi year to i 
en's attire, the 


id into worn- he hoped to soon raise that propor- 
C Merchant tion to 10 percent 


DOLLAR: Currency Appears Headed for a Rebound 
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(Continued from page 1) 
the dfllbw could quickly tumble to 
. 1.879 DM. 

Without such a break, he said, 
the dollar would trade in a range of 
1.92 DM to 2.05 DM. 

Mr. Blitz also sees the dollar con- 
tinuing to ease against the yen and 
meeting strong resistance at 137.8 
yen, then 136.4 yen and 132.75 yen. 
^ “While the indicators say to boy 
tbe yen," he said, “there is no evi- 
dence yet that the dollar’s dedine is 
anything more than a correction. It 
is not yet a trend.” 

Although continuing heavy cen- 
tral bank intervention has succeed- 
ed in driving the dollar down over 
the past seven days, analy sts see 
many reasons why this wffl bewme 
less effective — assuming, as these 
analysts do, that tbe Federal Re- 
serve does not reduce interest rails 

and that the Bundesbank and Bank 

of Japan do not increase theirs. 

piias on the New York bond 
market rallied sharply late Friday 
on rumors of an impending casing 
by the Fed. But analysts do not 
expect such major policy changes 
until eariy autumn. 

A cut soon in the Fed's discount 
rate “is not terribly likely, said 
#John Lipsky of Salomon Brothers 
inNewxork. 

“Despite Fridays news of a 43 
percent drop in May durable gpods 
orders, which was inteipitted fiy 
the market as weak, we draft flunk 

point." 


It remains to be seen whether 
this was a fluke or a signal, as many 
on Wall Street arc saying, of a de- 
coupling of the bond market from 
the currency market — indic ati ng 
foreign investors are not about to 
be scared out of the bond market 
by what may only be temporary 
weakness of the cu rren cy. 

But it did seem to support ana- 
lysts’ views dot central bank inter- 
vention in the exchange maria* will 
have only limited effect in keeping 
the dollar down as long as mone- 
tary policies remain unchanged. 

In analyzing why the latest inter- 
vention succeeded in driving down 
the dollar when earlier efforts had 
failed, analysts cited these reasons: 

• The intervention coincided 
with the end of tbe quarterly or 
half-year reporting period for 
many companies — a time when 
money managers are least inclined 
to try to buck, the trend. 

There seemed to be a very sharp 

slowdown in the export of capital 
out of Japan last week. But Japa- 
nese analysts said that tbe outflow 
would probably resume in fcice in 
July. 

• The official counterattack also 
occurred when virtually a n player s 
woe betting on continued appreci- 
ation of the dollar- The buying 
freary that had pushed the dollar 
so high had also unbalanced the 
market, setting the stage for a sell- 
ing panic when the mood ch a n g e d . 
But sales panic, now over, has 
left the marke t on a sounder foot- 
ing. 

• Tbe dollar's decline against the 
matk was probably accentuated by 

... . r — *-« * — fayor. 


If nothing else, the size of the 
intervention has put to rest tbe 
widely held view that the United 
States, Mule moving its bps criti- 
cizing the dimb, was doing little to 
prevent it 

Lartwedc, the Fed reported data 
for the week ended June 2! indicat- 
ing just how sizable the interven- 
tion has beerc Ite custody accounts, 
Fed hqHtngs for foreign official 
institutions, fe& by S44> bilKon. 
Over the past five weeks, that total 
is down more than S10 billion. 

Mr. Lipsky said that although 
that dedine is not a precise mea- 
sure of what foreign central banks 
spent cm intervention it does give 
some order of magnitude. 

But even more notable, Mr. 
Lipsky added, was the $4-taIlion 
jump in Fed holdings of foreign 
currencies — suggesting a scale of 
U.S. intervention not seen since 
late 1987. 

Despite the impressive size of the 
intervention, Mr. Lipsky said that 
without an accompanying shift in 

mnnguny po|wy«r fntftwitiftns thaT 

foreign investors are about to aban- 
don the U.S. bond market “it is 
hard to imagine that this interven- 
tion will be sustained.” ! 


— were concluded, industry experts 

to die meantime^.* tdeoom- | k D^^ONAL t 

toajmpete against existing siq^rii- HttSd 

“Issues such as Motorola are future m Japan wffl suffer from the ****■»■■ *■» 

only superficially technological," same ^hortoommgs as other sectors - 

said Hirofume Takahashi, cmrf re- bet 7^ 1 7°^° ®? d ” NaW IV ffl tefl in TfilcVO for 

searcher at Inf oCoan Research Inc- Washington: a lack of oontminty ,1WW rinireM HI IWKjU IWI 

a think tank partly sponsored by “institutional memory" in the > Cj-ovJWi IViRi mnr I n Mnr* 
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framework, both of winch began in In the end, these are often matters ^ pp rtOITIGS ft UttlGBS Rl JODCVl 

1985. of sovereignty." heavily influenced by lobbyists * • _ . - n _ . 1 

Competition in a fidd once mo- Other areas of potential dispute t * 1 ^ Q planners. ■ I O subscribe CXSl our I Okyo OTTice 

nopofaed by an inefficient govern- are intricate and cover a wide At the momentum have no way IAA | aai AAAp 

mrat entexptise became intense al- range. Many in the industry view brans mto this^ mar- a IvOJ XVI VaU3 

most immediatelv. Fortv-nine tdeccannumications as a case study “*• sad Paul W. Sage, managing w ¥ ...... 

in how Washington must begin to * rector °f Pscafic Tdesis Interna- * Ur write: IJM, 2r. McinicN Newspaper, 

address structural and even cultur- taonal Japan. “If U3. firms are . ^ 1 - 1-1 HHolsubash", Qvyoda-ku, Tokyo 100 
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applied by U3. ne^rtiators: ^ rostdved." 1 — 


such as private branch exchanges, al issues, de-emphasizing the rc- 
or PBKs, NTT faces stiff conqreti- suite-oriented approach currently 
don from NEC Carp. applied by U3. negotiators: 

Bat where has this left foreign 9 undo- the MOSS talks con- 
suppfios of tdecomm^atrons duded in 1986, Japan was required 

cqmpmciit .nd xrvKxri WMe few lacmaaa 

pssstsstis 

Posts and Tdecommumcati o ns Wvear 

i r - - J- iL., ,L. 


agencies — rtrongly disrate UK ^ ra ^ 
Posts and Tdecommumcati o ns 
Mmistry’s assertions that tbe mar- 
ket it oversees is fully open. 

(X the 49 camera competing J 
with NTT on the services ride, for I rJH VH 
instance^ cmly three have a mean- ■ 
ingM proportion of foreign in- I /It ra I 
vnlvement industry executives say. ** VI 

The market share of foreign equip- 
ment suppliers, they aid, does not Furahwii Yk 
reflect the competitiveness, in 
terms of price and quality, of many 
products made by U3. and other i!!£tenMsyn 
foreign companies. nHUtetekoiusn 

One point of continuing bilateral 
contention is the domrnmt ixrie the DoSiStltaFiB 
Posts and Tdecommumcations scu.*m*mr 
WBmstiyplays in theJaranesemar- 
keL Once charged driefly with q>- SJfciw*Ssm 
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Volvo Head Seeks 
Curbs on Cars 

The A ssoc ia te d Pros 
STOCKHOLM —The president 
of Sweden's biggest automaker, 
Volvo AB, was quoted in an inter- 
* ’ as 
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REPUBLIQUE ISLAMIQUE DE MAURITANIE 

MINISTERE DE L’HYDRAULIQUE ET DE L’ENERGIE 
SOCIETE NATIONALE D’EAU ET D’ELECTRICITE 
B.P. 355 NOUAKCHOn 


AVIS DE PRESELECTION 

PROJET D’ElECTRIFICATION 
DES CAPITALES REGIONALES 
ET VILLES INEERIEURES 
EN REPUBLIQUE ISLAMIQUE DE MAURITANIE 
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travaux, a electafication de 13 villes en Mauritanie. Le Projet est finance but 
concoms du FADES et du Gouvemement Mauritania. Sa realisation est 
envisage suivant la foramle "Qe£s en Main”. 

A cet effet il est demande a toutes les fiimes on societes spfe alisAe s 
suffisamment expSriment&s en mature de construction de centrales Diesel de 
rfeeaux MT, BT, et Branchements de consommateuis BT de presenter des ofires 
de prequalifi cation. 

Les Emreprises interes&Ses par ce concoure doivent retirer le documort 
de base de la prgqualification au siSge de la SONELEC B.P. 355 & NOUAK- 
CHOTT on an si&ge de TIC qui est JORDAN ELECnUCTIT AUTHORITY 
RP. 2310 AMMAN, JORDANE, contre paiement d’un montant de US.JIOO 
payable sous forme de chgque certify ou en numeraire. 

Les offres doivent parvenir i JEA avec copie l k SONELEC aur . 
adresses ci-de^us au plus tard ie lundi 31 juillet, 1989 a 12 beures GMT, 
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U«Fn 140 
LlnCFO 
LincSfi At 
Linen 148 
Li nflIH t 

Undbrg J8 
Llrnnav 
UnearT 
UPnm 
LTI t 

L la Bax JO 

LveEni s 
LUC tab JO 
LoanA 

LoealF JO 

LadsSlx 

LooieO 

Lone Sir 

LICFn 

LngLkon 

Lotus 

Lowronc 

Loyola 

LundEnl 

Luskin 

Lvona 


938 7% 
6J 121 16% 
4026 8% 
18213% 
34 117921% 
16 196420% 
3J 11611 

B918181S 
1003 7% 
ID 1% 
14 614823 
376 5% 
641 31- 
119326 
550 4 

34 237 12% 

5 Ul 
in 4411% 

14 297 6% 
2 J 1 8 
24 11029 

62 3% 
45317 
549 4% 
19 62216% 
3215427ft 
36515% 
S3 2% 

4J 27626 
193 7% 
29 59 lV*t 

15 2567 60% 

365 7% 
34 25 7% 

156034% 
1337 8% 
1578 1% 
175 2% 
14 14258 
246511% 
42085323% 

" J’?2 

1307 9% 
7533 5% 
48518% 
457 4% 
3022126% 

48 3Vh 

48215ft 
1637 6% 
2 2% 
1862519% 


7 7ft — % 
IS*. 16 — % 

7% 8U — ft 
12% 13 + % 

20% 21 + % 
mb 19% — % 

10% ran + % 

ift lft + ft 
it% 17% — n 

6% 7ft — % 

1% m— % 
22 % 32% — % 
5 SV«— % 
3'm 3% — % 
34% 25 —1 
3% 31b— % 
12V, 13% + % 
7% 8%-^ 

1% m 

ia% ia%— % 

8 8 - ft 
8 8 

28% 29 + % 

3% 3% + % 
15% 15% — 1% 
4% 4% 

15*4 16% + % 

122% 125% +1 
14% 15%- % 
2% 2% 
a 23% — % 
7 7*. + % 

IV. T9*> 

58 391b +1% 

T 7ft- % 
7% 7% 

2219 24% +1% 

8% m- % 

i% i% + % 
2 2% 

55 56% +1% 

17% 18% 

21% 22% + % 
5% 6 + % 

13% irb + n 

lit lit + It 

9% on— it 
4% 5% + % 

i8% ii% 4- n 

4 4%— % 

23% 74% —IV. 

m »- u 

1413 14%- % 
5% 6H + % 
2H 2% + VS 
17% 18 — 1% 


37 

17 

At 

13 

JO 

28 

JO 

22 

JO 

6J 

JO 

IA 

.12 

U 


65 8% 
50 816 
5906 4% 
3711*. 
80714% 
123 8% 
40 
13477 
2125 


8 % 8 % 
65117% 11% 
1153 6ft 5% 
58 3ft 3 

35 3% 3 
924 6% 6% 
319 7% 6% 
31% 2914 
16% 15 


Co I Rep 

CaKjone 488 6% 

Colsons JO A 3548 34 
CalAino 54 1 

QUBIO 2383 6% 

QMFncJ 40 4J 269 9% 

Cal 640 

CaUMJc 
CalSBk s 17 16% 

CalWfr 148 6 3 18725% 

Colton 

Calumt 
Camhrx 
Cam ESS 
Camhln 
Camp h 40 19 46013% 
CaniR 
Conn Ex 
COnon 

Cartel 30 5% 

CCBT 140 44 1533 

f~ n pfty 

CopSw 

CoaBCO 73 525 B 

pTr JO 14 32922 
PCrb 188 

drtD JWb J 79524% 
CordFd JDc 4J 710 
ePIs 1008 7% 

PwtA 1317 

Cm 1470 54 508627 
ne 48 3% 

rmlk 322 10% 

r oBa» J8 3.1 28612% 
Carlngtn 
Carver 


400 2.1 10519% 

79 525 8 


9% 9% + % 
7% 7%— 1% 
27 27% +1% 

13% 14% 

4% 5% + % 

9% 10 + % 

14% 15% + % 
19% 20% +% 
17% IBM. + % 
5% 6 + % 

4% 5% + % 

1?* i&ii£ 

15% 15%—% 

21^^ re 

S%2St!! 
28% 2» —2% 
27 28 + % 

n H%=’% 

A 

16 17 — % 

69 6V —2 
54% 56% + % 
15% 15% + % 

14% 15 
21 21V.— 1 
33% 33% + % 
16% 17% 

5% 5% — % 

11% iin— % 

16% 17% 

K 9% + % 
3%— % 
7% 8% + n 

2% zn + n 

17% 18% + % 
33 JS +4% 
33 37% +3% 

16% 16% 

16 16 
9% 10 +% 

ift in + ft 
in 2 — % 
4% «%— % 

6 % 6 % + % 
1V6 11% 

10 10 - % 
15ft 16% + % 
9V. 9% + % 

2% 3 

9% 9% — % 

m m— % 
2% 2% —m 

13*4 15% +1% 
38% 40% +3% 
15% 15% 

4ft 5% 
lift 12(9 + H 
35% 36% + % 
13% 13% — % 

1% fifc — K 

3% 3ft— ft 
2% 24k— % 

8% 8% + % 
4ft 4ft — ft 

z’fc 

18% 18% 

4 4ft — % 


CD JM 
CnMBan 
Confrbk JO 
Centex 
Cent cor 
CtlSou 3 J6 


32210ft 10% 10%—% 
J8 3.1 28612% 12% 12% 

58829% 26% 28% +1% 
671 6ft 5% 6 + ft 
40a 2.9 491 21% 30% SHv 
f 1596 3% A 3ft— % 
1418210% 9% 9%— ft 
J6e 1J 25 4% 4% 4%— % 
JO 4J 272 4ft 4 4ft— ft 

2sm 5% 4*6 4ft- % 

1 J 1340 5 Oft 4ft— ft 

JO 5.1 10 9% 9% 9% 

588 7ft 7 7% — ft 

2729942% 37% 41% +3% 
369 2% 2ft 2% 

JM .1 285645% 44ft 44ft— ft 
210 2ft 2% A + % 
JO 5J 10264 14ft 12% 13ft +1 
1466217ft 15% 17% — % 
85819% 18% 18ft— ft 
J6 3.9 152 9% 8% A + ft 
77 S3 424 15ft 15% !5%— % 
1813 7% 5ft 6% +1% 

165715% 13ft 15% +1% 


1466217ft 
85819% 
J6 3.9 152 9% 


CFIdBk 1J4 41 40130% 


.90 

19 

843 23ft 

22% 

23ft 

J2 

11 

6416 

15% 

15% — 

Mb 7A 

4615ft 

15 

15% + 

36 

L2 

181 6% 

6ft 

6ft 



215021*6 

20ft 

21ft 



181 in 

Ift 

in + 



825 2 

1% 

in— 

JO 

53 

54 Sft 

Sft 

5ft — 


CnSom 
Conturl 
CntGM 
CntvBc 
Conwl 
Cordvn 
Cnbco 
Center 
COlus 
Chollnt 
On lane 
ChmoPr 
ChncCo 
Qtonlns 92510 

CnapEs 
cnrmsn .12 J 1200914% 

ChrtFdl 
ChtFSB JSe 1J 26114 
CMOw 
Chrtwri 
Oi.P1 
ChkTch 
ChmDsa 

Chemex - 

ChmxwtM 890 1ft 

Chemfx *io mv, 

ChFab 
Cum Fin IjOOb 26 28 38 

Chmpwr mno» 

OirvCo __ _ 

ChasUls J3 66 73d3% 

Chesnra 1JU 7J issiixn 
ChevSIt 9935 SU 

at Dock JOe IJ 4726% 


9935 SI. 
JOe IJ 4726% 
75 5 
1011 19ft 
100428% 
16121 25% 
353520 

M 3.9 5917% 

I 838 5% 
J4 1.9 454013ft 
90515 


OnnFn 2.16 38 63922% 
3443 5% 
.17 J 1741 38% 
6517 8% 
J0o 3J 51 5% 
365 7% 
93710ft 


arc Inc IJ2 108 IS1>!7% 
Circon 316 5ft 

Cirrus 994711ft 

CIiUcd TJM 47 253 23% 
atznBk 6 8 

CtzBka IJW 41 49927 


21 % — % 
8% + ft 
4 — % 

B — % 
10ft 

12% + % 
18% + % 
17% + % 
32% . 

20ft + ft 
16% 

1% — % 
9*. + % 
14% — % 
17% + % 
14 — % 
6ft 

9ft— ft 
12ft— % 
24% +2 
A— ft 
17ft +1 
4ft 

17ft— % 
12% + % 
18*4 + ft 
IT*. — % 
27% + % 
20% — ft 
53% 

22% 

12 % — % 
13ft + ft 
7ft + ft 
14% — % 
9% — % 
22ft— % 
22% 

12 - % 
3ft— % 
B + % 
2% + % 
34% + % 
74% — % 
10 + ft 

17ft— ft 
23% + % 
39 + % 

S%- % 
10ft + % 
14% — ft 
4% — % 
4% + % 

38% +lft 
23% — 1% 
45% — ft 
3% 

18% + ft 
4ft 

12% — Ift 
19ft 


CtzUIB 1J4 41 377 38 

a tv Fed JM 1JI 2727 2% 

CtFd PIB 110 27.1 763 8 

CtFdpIC .40 267 759 1ft 

OVHkfl M 23 1718 

CfvLTr l.OOc 1722 1ft 
CTvNC 44b 22 140679% 
CltyRsg HO ft 

Oolruih 963 5ft 


Clarcor M 
OeanH 
CievtRt 


Mb 22 148629% 
HO ft 
963 5ft 

.08 33 170 35 
114717*. 
122 5ft 
467 9*. 
14833% 
1DS8 2% 
1122 4% 
371 2% 
799517% 
40 46 234 9ft 
144 13ft 
104 ft 
266623% 
J8 19 17330% 


CoOpBK 40 46 234 vn 
Coast F 
CoORsc 
CobaLb 
CocnHIt J8 19 173 30% 

CaCaM 
CoaeAi 
Codenol 
Coo nos 
Cohasof 24 10 14 8 

Coneml 
GoiabR 
CaUOOd 

Col Sco __ _. — . . 

CoInCa AO 3J 30713% 
OnGas 1.72 BJ 178 71 U. 
CBcgaA JO 52 314 11% 


619 2U> 
511 1J% 
33 6 
342 4 
24 10 14 8 

95014% 
770 2ft 
23961719 
JO 11 981 9% 


413 IB 

.140 J 20ai9% 
1035 0„ 
192 ft 
194 16ft 
J2 2J 105912% 
1579 W 
.12 J 639725% 

.12 J 301824% 


Col Lies 
COlONt 
coi ores 
arcwtC 
COlFjf 
Coma I r 

C o mrc o 
earnest .12 J 639725% 
CmcB 
Cameos 
CmcKHd 
Cmdlol 
Co merle 120 4J 184154** 
Cm or pi 4J2 95 1B«% 

ComBe Mr SJ 
CmBcpf 17718% 

CmBstlS M 16 37724% 
CmOr 140 24 338460 
CmcoBC 10r .7 8814V. 

CmBCol J4 4J ^ 9 

107 S% 


4ft 5 — ft 

35% 35*b— A 
BW 8%— Vi 
5 5% + *. 

2V. 2*4 — ft 

9ft 9ft — % 
12% 12V. — % 
5% 5ft 
ion lift + % 
22 22*« 

7% 7% — % 

25% 24% + ft 
10 10 
4Vt 4*. + % 
12 % 12 % — % 
71V 7%— Vs 

13 Ul«— ft 
44% 45% +1% 

*2% 

7*4- 'A 
Ift 1% + % 
15 18 +2% 

1% 1% 

27% 28ft +1% 

5ft 5?k + ft 
34ft 34ft— % 
16% 16% — % 
s% 5% + n 

9 «■+■*. 

22ft 23% + ft 
1*. 2% + ft 
3 3% — n 

2% 2ft + ft 
TO IT + % 
9 Vo 91k — % 
13% 13ft— ft 

ft ft- ft 
18 20% —3ft 

30ft 30ft— ft 
1% 2 + *b 

12% 1JH + % 
5ft 6 

5% 5ft- ft 
8 8 — ft 

14ft 14ft— % 
1% 1%— % 
14% 17 — % 
9ft 9ft + % 

11 13% + ft 
20% 31 

11 11 % + % 
17% 17ft 
18ft 19 + ft 

* 

left 16ft— ft 

12 12ft + % 

3% 3ft + % 

24% 25 + ft 

21ft 24% + % 

raft ion— ft 

5% 7 +lft 
ft 1 - ft 
51ft 34ft + % 
42ft 43% 

16% 14% — % 
18 18 — % 
23% 24ft + % 
58% 59 
13% 13ft— ft 
8% 9 + % 
5ft A— ft 
S% 5% — % 


12%— ft I ten 
73 — J 4 I IDS Cm 

f%— % I EH CD 
6% — % I ico 

!r-vi 

9% — ft ne 


8ft 8£ 

95 " 

ift 
10ft 
7% 

5ft 
4% 

12% 

7ft 
2ft 
29ft 
2ft 


21% 23% — % 

t *» 

25% 27 +1% 

3ft 3ft— % 
10% 10% — ft 


48 40 234 11% lift 11% 

243 4 3% 4 + % 

JM 14 23 3ft 3ft 3ft 

872 10% 10 10 — ft 

,s r+fc 

3612% 12ft 12ft — % 
103 6ft 6ft 6ft 
2 4ft 4ft 4ft 
92510 9ft 9ft + ft 

144 3 2% 2% 

.12 J 13009 16% 14% 10% — ft 
_ 1502 3% A 3%- ft 

JSe 1 J 261 14 13ft 14 + % 

48 32 46215ft 15% 15% + % 
221 5ft A 5% 

5697 9ft 8 B%— ft 

2% 3ft— % 
315718 17 17ft— % 

3336 3ft 3ft 3ft + % 
890 1% 1ft I — 

510 4% 4% 4%— ft 

231 14% 13ft 14% + % 
2Kb 26 28 38 35 38 +3 

293615ft 14% 14% — % 


299 13ft 12% 13ft + ft 
7383% 12% 12% — ft 
18544% 14 14ft 
9935 Sft 7ft 8 + ft 

4726% 26 26 

7S 5 41k 5 + % 

1011 19ft 19 19 

1084tsn 28 28% 

412125ft 22ft 24ft +2% 
19% — ft 
5917% 16ft 17% + ft 
838 5ft 5 5% 

454013ft 12ft 12ft— ft 
905 15 12% 12ft— 2ft 

5351 2ft 2% 2ft + ft 


EA Em 
eb Mar 
ECl Tol 
EIL insl 
E IP 
ELX5J 
EMC In J2 61 
EMCON 
EMP 
ERCEn 
ESELCO 144b 64 
ESSEF 

ETown 2.92 7J 
EZEM 

EolBnc Jle 14 
EglBsh 
EogiTi 
EarttiT 

EasooT 
EastFn 
Eosfca 

EstnBc 44 JJ 

EstnEn 
Emm 
EostIFn JOe 23 
Easlovr 140 114 
EolVan 40 IJ 

Ecogen 
Edacmb 
EdlsClr 
Eaaneod 

lEIChie 


EIuxAB 147a 10 
Elctmg 

Elec Tel .10 1.9 

EllofSv .dSeTlJ 

EimwdFa JWe .7 

ElronEl 

EmsOrr 

EmCOs .90 14 
Emulox 
Encore 
Engntns .T« SJ 
EnexRs 
EngnSu 
EngMga 
ECIOV . . 

Ertgah s .13 3 

EnlreCp 
Enlme 
EnvCtl 
EnvPwr 
EnwrTc 
Envirsf 
Enran 
EqIBcp 1 JM 46 
EalIB ■" 

Eouilet 
EOtvBk 
ESfQll 
EricTI 
Erlylnd 
E scalds 
Essex 
ElxCtV U4 7J 
EvnSut 
Evons 
EvnsFS 
Everox 
Evrarn 74 73 
Exo r 

£■ col Be JO 5J 
ExcBca .16 3 
EXTON 
Exovlr 


389 7% 
120 A 
93110% 
146 916 

53 3ft 
4695 

an 8% 
28922 
316 Sft 
417 7ft 
8 22ft 
IX 9ft 
5138 
9212ft 
314% 
32210ft 
128 
157 S 
2041 9% 
20814ft 
3757 fft 
1220 13% 
726 A 

54 2ft 
475 9% 
17614 

84 2416 
3773 5ft 
274 8 
10 A 
315710% 

120 3U 
334 1 
7688 816 
239914ft 
597 8% 

35 IS 
817 3ft 
692 15ft 
43710% 
37317ft 
1867 13% 
31 A 
17449ft 
2070 7% 
269 5% 

A3B i 

29512*4 
334 4. 

60 b 

480 37ft 
5870 9ft 
1090 3% 
161 18ft 
152 3ft 
230 5% 
4) 3 
60323ft 
79444ft 
146 ft 
an 3ft 
14811% 
167 1% 
34 3ft 
78216 
690 S 
471 24% 
82 31 
26652 
6 Uft 
347 4ft 
298086 
697 9% 
19611ft 
31 3ft 
18 18 
20218% 
92 S 

121 6 
6929 lift 

117 26 

183 7 
1164 12ft 
106417 
1204 3 
185 4 


i 12 

i 9% + ft 

3 

I 79k + % 
I 16ft— % 
l 10% + % 
> 4ft + ft 
i 7 

23—16 

lA+lft 
11 — % 
A + ft 
i 13ft 
14 
14 

3 r-* 

A 

ft 

93 

A + % 

ion + ft 
a + ft 
5ft 

4% + % 
12 + % 
7ft + ft 
A 

38 —1ft 
2ft 

lift + ft 
36% — % 

% 

27ft 

jn + % 

12% +1 
25% —Ift 

7% 

6% — % 

B*?# 

i% + % 

"sS+ft 

47% + % 

1 <flb— Vb 
18% 

26 

A + % 
4% 

4 

28 — ft 

ISft-ft 
2ft — % 

9%— ft 
18ft 

11 —ft 

in— % 

1 3ft— ft 
21ft— ft 

a + ft 
A + % 
17ft 

12% — ft 
A 
15% 

14ft— 1ft 
A 
13% 

22ft— ft 
29ft— ft 
10ft— % 
39ft— % 
6ft + ft 
79k + ft 
2ft — ft 
33 + % 

1719-1 
22ft + ft 

vl 

13ft— ft 
15ft +lft 
7 

10ft 

17ft 


A A + % 
9ft 9%— ft 
8ft A 
3ft 3%— ft 
% % 

8% 8% + ft 
21ft 21ft— ft 
3ft A — % 
7% 79k 

22ft 22% + ft 
9ft 9ft — ft 
37ft 37% + ft 

12 12ft + % 
M% 14% + ft 
9% 10% + ft 

4ft 4ft + % 
9% 9% + % 
13ft 14% + ft 
7ft Bft + ft 
12% 12% — ft 
3ft 316 — % 
2ft A — % 
Bft Bft — ft 

13 14 + % 

23% 23ft— ft 

A 5 +1 

7% 7% 

A A— % 
A 10 +% 

3 3*. 

ft ft 
A a — ft 

IA 14 — ft 
1% Bft + % 

■**4* 

14% 15 — ft 
A A + ft 
16» 17% +1% 

13ft 1A — % 

A 3ft + % 
47% 49ft +1% 
6ft 7 + ft 

4% 5ft 

4ft 4ft- ft 

12 12ft 
5*8 ^t-n 

26% 26% — ft 
A 8ft- % 
A 3h + % 
17% 17ft 
A 3ft + % 
5% 5%— % 

a 2%-n 

22% 23*8+1% 
12% Uft 

2ft 3* + fc 
10% 10% -116 
n n 

3ft 3ft — % 

is is*. + n 

4% 4%— % 
22ft 22ft— 1% 
30% 30% — ft 
% 

Uft Uft 
4% 4% 

Erin 86 +2ft 
7ft A +1H 

11 II — % 
3% A + ft 

17 17 

18 in + ft 

5 5 + ft 

5% A + % 

11 11 — % 
25ft 26 fft 
6% 7 + ft 

12 12ft + % 
14% 17 + ft 
A3 + % 
A A + ft 


** IIS .16 XI 311x5 

,?** , s. ILCTe 373 7 

'HIS '“CO 4641 7 

£? 1 F INB Fin LOS 16 U683I 

£* + J* INVC 1 ,400113 124 10 

“S - ^ I PL Sv 263 8 

..J ,wc ’-33 7J 4617 

ffT'JI I Crt 4287 2 

i< 1 £ ImgFIm 271 12 

t £ ImgFwt 488 1 

* 2 Irrtotm 1231 

invl - ) ' |mf rnwt 205 : 

t Imtiei 165 3' 

43* ,. 1 I meets v 372 7 

IT _ 1 Hnuoor 879 7 

'iv. ^ , ImuTWK 14S2I3 

ITT* ,, ■ Imunmd 442 4ft 

A— Ul i-~n- « Xji IQU25 

1.9 54627 


'"’"HI* 

4% + iS 


Bft + % 
23’ -J 

22 + ft 


694 +. ft %-H.I 

983 7% 7 7ft 1 
68 2 Ift 2 + ft I 

JO 73 526141. 13% 73ft— % 

207 A 8 Bft — ft ' 
.16 11 311x5% 4*k 5h. + % 

373 A Aft A + ft 
4641 7ft TVt m 
U» 16 U6831 29ft 30 —1 
I^OoUJ 134 10% 9% 10% +1 
263 A A 7ft— % 

1 JS 7J 4617ft 17% 17ft 

4287 2% 21k 2%— ft 

27112ft lift 12ft + % 
488 1% 1*8 14k + % 
1231 % _ — h. 

203 b ik lb 
165 Sft 2ft A— ft 
272 2% 1ft A + ft 
879 7ft 7% 7ft + ft 
1452 13 I A 13 

442 4ft 4 4% + % 

35 IM 101325 20ft 24ft +3ft 
48 1.9 54627 24(1 25 —1 

1258 3% A A— ft 
945 9ft 9ft 9% 

IS h * b — % 


4ft- ft 

2% A + IV. 
A A— ft 
JVS 13% + ft 
9% I0_ — ft 
A 4% + ft 
Aft m+lth. 


1 memo 945 on 9ft 9% 

incaRsg 45 Ik ft ft— % 

IndBco 1.16 S.I 105223ft 22ft 22ft— ft 
■ndBk J3 17 3812 1A 12 +116 


'!£ t !? indBkMI -JOa 4J 268 8*2 A 8ft 
,Sj* t Indlnv 160 19 241>k 41'i 41% 

+ - ladxTc 729 9 A 9 


W 1 . . I indlFtfl 

lift- xt imjRes 
™ .. Infodal 

SP info inn 

St— 1 '- Infotdi 

i, Inlrtnx 

” +2 lnfoRes 
30 +Jb indm 

76*i-ft WMM 
isST 7f inmac 
^ S limovex 
S Inrod 
T J? iRuch 
^ t 5r InsItE 
E? + * IrBltGir 
,5** vu irsltMd 

hil bp 

St S 

J J Irteoon 

?|! i» 

^ intoGen 

gJ + !S 'Bwf 

ir 

JJ2 2 into lad 
* Intel El 
IntrFd 
+, J? IrtrTel 

A— % Inlrnra 


JO 2.9 3821 A 10% U% 

14 V * 6% 7 — ft 

J5 2J Utl% lift lift 

2751 A 6% 6%— % 
87 A A A- ft 
32 16 13315% 15ft 15ft 

981 6% 4% A— ft 
480 1% n 1 + G 

2267 9% 99k 99k + % 

8348 9U A 9ft— ft 
236612 11 11 — % 

32 2J 107611% >0 11 + % 


VlcC In 
WcCrs 72 21 


2366 12 11 11 — % 

32 2J 197611% 10 11 + % 

.hi IJ 475 6*1 6*8 A + % 

445 3*i 3ft 3%- % 

12 49. 4% 4% 

1223 0% 9 9ft— % 

JBe 3 2M A S% S%- ft 

m an 2*» 3% + n 

JS 9 39 4ft 5% S%— % 

484 8% A 8% + *8 

752 *n Bft Bft 


752 A Bft 8ft 
234 6ft 5% 5% — *6 

i^g 

r «g««ir=t 

514 2% A A— % 
5616230ft 29ft 3A + % 
1791 13% 12% 1 A + ft 
263011ft 10% 11 
3039 4 A A— ft 

1580 ran A 10% 

1176247b 23% 24% +1 
44415 11% 14 +A 

296 Bft _8% .8% + % 


A . V lliinwin *70 BTI OH T H 

* i S Intrtcln JO IJ 473717 16% 16*. 

13 « + " Irrlertc HO A A A— ft 

rm Tiu. inttimo 100 2440% 40 40ft— ft 

«?*+!» UdOPh 1543618ft 16ft IB +% 

Ml* ss&sw 

+1 Inlrtaaf 3346 0*6 MU MV — *k 


{a + ft HH22 

Mi* & 

Snirmon 

t** - « Irtmoc 

(nfmotC JO 1.7 
'7 k. - I ntrmtr 

„ InBcst 
5 InCapE 
IntCnt 

27% +lft InDalrA 
o + % inDoirB 
-2 + « (Game 
“ — j* Inf Gen 
jgg—* InfHId JO 18 

lift— 16 
7 — ft 
TV, + % 

16ft— % 

A + ft 


1543618ft 16ft IB + % 
2976 ffc ’kTfi 

TUf 1 Sn 

ioS5§: SS Si-% 

5515 M 11 IA -W% 
25 Ift 1*8 198 + % 
890 6ft A 6 + *8 
65537ft 36ft 36% — ft 
4 37ft 37ft 37ft— ft 
370729ft 27ft 2Bft + ft 
695 5 A 4ft + % 
_7313% 13 13V. 



SJNB 
. SNLFlK 
It SPISUS 
™1 STV 
% 


3315% I A 15% + ft 
t 6 6 6 6 — % 

477012% 1198 17 v. 

202 Sft 4U. 4%— ftb \ 
J0b U 146 8% A A + ft ; 
.W A Ml^ Mg 14% 

238418% 17% 78 + % 

1905 «k A A— W. 
395 2398 2A 23ft 
J8 A Wlffi 14% 14% 

47 9 I 8%-l% 

t 83 A 6 6 

39 48 % 98 + 9* 

58 * A A + % 

.10 IJ 4140 6 A A— ft 

130 19 936531% 30 31 + ft 

622 A 7ft A— ft. 


281 3% 
20 A 
800678% 
M 2 

m a 

142215ft 
681 A 
1.00a 20 385550ft 
1 A 
351 4 
25 4ft 
A IS >7414% 
JO 22 249323% 
TOO lit 


11320 1A 20 + % 

766 9% 7% 8 —114 
1033% 32% 33% + %- 

I _ 167716% Uft 1A +1*4 

St Judex 564736ft 34 36ft +1% 

StPtnUB M 23 1932 17% 16ft 17ft + *8 

SfPaul 230 43 654253 51% 52ft— ft 

SolCpt JOB 3 977 A 9 9%-*8 


*%— % Salic* 192HH8 AM 

151k— ft SolM vf JO .9 54892 90% 90% 

4ft Sossmo 157 4% 4ft 4% 

m fiandPm JS 1.1 14022 19% 22 +1 

3%— 46 Sand Rea 38414% 15ft 16 

3S— ft SondChf 14 7Vk 6% 498— ft 

4ft— 1 SandCop AO 44 57413ft U% I A + ft 

Santrd S 232023% 21ft 21% -2 

SaBInf 19H A M 3*6-1% 

... . SatIMus 259 A A A 

13ft ' SavnF I J4 IJ ASM 38*8 31ft -1% 

2A +% ISSS2 


%1. WWW’S** 
44 .SB5“ ^ 

m in in in— S 

• u u ^iSliffiiS£ + % 

5419 A 4ft A 


^2 IBSS B 
S SK 


. 40 2J 
. • 40 13 

schwt** .lOr 11 
Sdmed 


.9% A Bft— 1 


AAA 
32ft 38*8 31ft -1% 

& 7^-K 
16 14ft 15ft— ft 
ink 31ft 32ft— % 
3% A 3ft 
42ft 3A 39% —2*1 
Ift 1% 1% 

A A A— ft 
A A 3% + ft 


IntLse JM J 276825ft 24ft 2S„ + % 
IMP 13075 1% in 1%— % 

inMobll 7137 A 79k Bft 


MM £ IMdlwt 953 2*6 V. %— 2ft 

J InMblpf 73520ft 1TO 20ft— % 

SJ t ” IntRshs JO 13 596210% 7% Bft— Ift 
SSI % IRIS 1402 S + 

S5 + w IrtShlo JO 3 1026 22% 21% 21ft + ft 

L7 . InlTottz 691 2ft 29k 2JV— ff 


«J + % ini rtS? 
MV * + * Intent 


GnMaos 
On Para 
Goaetln 


Hkxivln 
HrtfoAs 
■ Harken 
1 Harlevs 


.14 J 76517 16% 

JSe 2.1 11616% 1TO 

97 2 2 

285 416 A 
115513*8 72% 
101712ft lift 
144 BJ 4217ft 17ft 
516 8% A 
589 3ft 3ft 
268 A A 
112 8ft A 
72223ft 22 

1 JSt 113 109 15ft Uft 

44 4J 1558 139k 13% 
3277 2*8 1% 

51812ft 12 
367 3*8 3 
117 6% A 
189 7ft Sft 
40 IJ 714 33ft 31% 
264 3*. A 
.11 A 28818 17ft 
203 4ft A 
54 A 5 
6222 5ft Sft 
473428ft 26 
1506 n 
5612ft 
166 A 
867711% 

23701 A 
698411 
222010 
■15e 1 J 288 13 
483 3% 

121 7 

t 18 3*6 

13811 A 
144 1% 

41 A 
162613 
208 ft 
■34 14 663924% 

64 A 

JH JJ 30827 
206 7ft 

.Sft 

533 199 
1JK 1QJ 0 9ft 
-S u 113 ion 
27411ft 
216 4% 
127611ft 
JO 24 2529ft 

_ 42316% 

M 13 410 17ft 
36 U 597624 
28671 A 
40 43 I A 
-36 Li 144 8 

47 4 682 A 

756411ft 

job j 19M un 

.48 19 7212ft 

UK 5J 759 78 

48 66 78 7ft 

JM 4J) 53720 

48 LI 258612 
-30k 1.1 30728% 

„ 2751 4% 

379 3 137 8% 

„ 7089 A 

48 L9 20 12ft 
93 A 
50581 A 
_ 10742 A 

72 2J 8011% 
545026ft 
7 A 

At 0.1 279 7ft 

966816% 

473 7% 

142 6% 

187 1*6 


. « A 4% 

643311 10% 

3 5ft Sft 
67 5*6 5ft 
640 A 2ft 
38 Sft 3 
175127ft 26ft 
12257 A A 
. 2934 6% 5% 

) 1020 20 

. 2007 5ft 4ft 

79 9 B% 

749 K 

I 84632% 31% 
I 30X5 4% 

I 161B*i 18ft 

343 A 4 
1 131028ft 27ft 
30ft 

I 23720ft Mft 


4 1*. TOwfR 

ink lift invsav 
lift— ft invTIII 
17ft — ft imttrn 
t — ft lonwoo 
3%— u lowaNi 
Sr w lowaSa 
22 Iroostn 

22ft + *6 

ijjt _ u, iwniaL 

13% IloYokr 

a + n a 

12ft— % I 

3ft— % 

A— % 

7ft + % 

33*6 +2% 

3ft + ft 
17ft 
A 

5 — ft 
A +lft 

28ft +2ft 

11*6— ft 
A 

II + % 

io% — % 
ion— n 
10 — % 

17% 

3 — % 

6ft — ft 
3*6 

iin— n 
in— % 

A 
12ft 


24% +1% 
7ft— % 
24*6— 2ft 
A 

K + * 

10V. 

A 

7 Oft— ft 
10ft 

4%— ft 
71ft +1 . 
29ft +2ft 
16ft + ft 

lMk +n 

23% +lft 
14% + % 
A— *6 
A- ft 
8ft 

17% + ft 

11 % 

Uft + ft 
17% — ft 
7ft + ft 
20 + ft 

% 

lift + % 
28% 

6% 

A 

4% 

Uft + % 
4% — ft 
14ft +1ft 
A + % 
ion— % 
26ft + % 

8ft— % 
7 — % 
15*4 + ft 
7 +n 

%+* 


InlTottz 691 2*6 2ft 2ft— ft 

interne io 7*1 7ft A + % 

Intent 29610ft 9ft 9*4 — % 

infsnec 211 6ft 5*k 5%— ft 

Intrtm 76615% 14ft Uft — % 

Intvce 1632725*6 20% 21% — 2% 

Intrex 745 A A A + % 

Inver 6921 A 15% 15% 

InvsfFn JO 10 2542 7 A 6*6 + ft 
InvSov 226 A Sft 5% 

InvTIII JM A 236 A Aft 4% + ft 

Invtm 496 A 9 V — ft 

Iomega 1590 2% A 2h + S 

lOwaNs 2543% 43ft 43% +2% 

lowaSa 116 7J 34628ft 28ft 28*6 


20ft 
A 
IA 
50% 

! A 
6% 

79k 79k 
4ft A 
14% 13% 
23% 20ft 

£ 3 

A 5*fc 
Uft 17% 
549157 53ft 
284 1% 

1381 A 
132 18ft 
3771 A 
14% 

A 


42215ft 
33 6.1 1311ft 

14112ft 
UBO 17 15448ft 
120 LI 7555ft 
M IJ 5 13 
JO 2J 94229% 
1J0 65 21223ft 
4189 A 
44925 

J2 14 133 15ft 
32 8J 1805 8*6 
At 3J 2X9% 
J6 17 1415ft 

J8 43 309821% 
J8 L2 99 A 
JM 5J 12812% 
1JM 43 «M23% 
M 25 100 16 

JOe LI 15883% 
822 8ft 
124 2% 

im a 

34 BJ 464 9% 

S 

an 2% 

1.12 48 82823% : 


SSSS % l ' m “ 

SeaakS J4 2J 79415ft 


JO 11 143 7 

-ftijsssj w 

+z% Seeaote 2921915% 

I mi Seopllpf 2JS 7J 14531% 

Siotrol 32 IJ 27227% 

SeotteF 10 A ... ... 

SoowFl J6 IJ 924ft 22ft 22ft— ft .■ 

SONtRl J6 5J 484 6*4 6% 6ft + ft 
SoeorBk m 43 267 A 


Uft + % 
lift + % 

SS + ft, 

U *1 


M 20 
26ft Z7 
4ft A 


•ft— lb 

15% + n 

20 —1ft 


28ft— % SocAFo -Mb 1.1 St A 
23ft + % SOCBCS .92 4J1 49523% 
5V, + ft Setfdl JB 12 65 Aft 


A— % 
19% 

Uft— % 
20% — ft 


% 9ft + ft 
ft 23ft + ft 
JB 12 65 Aft 5ft Aft + ft 

2611ft HA Tift + % 
I ISO 5% 4% 4ft— ft 
233 Ih Ift Ift + % 
1*27 6% A 6 + ft 

JO 60 1205 13ft U Uft + % 

JSe 29 338 A 8% 8%- ft 


A— ft SAMn* 1-fJ M 22025ft 24ft 24ft— 1. 


12 — % 

23—16 
15*4 Seneca 

27% — ft Sens rat 

— - Sensor 


9% + % S yOrtr 
1*6 + % Shwtao 


2 — % Shrptm 735 7*6 6** 7 

23ft— ft SheftrvF JO 29 1 SB 14 13 14 


314 2*6 2*6 2ft + % 

1 J 313 Uft 1 A Uft + ft 
157711*6 lift lift— % 
J 3010ft 106% 110ft +3*6 


21728ft 27% 27% — *6 
963 7ft bft MX— *4 
„ 501 4*6 3ft 4% — *k 

.15 J 458 18ft 18ft I A — % 
7-35C 2 10% 9% A — % 

t 71 A tUtt A 

JO 15 35426% 25ft 26% 

413 7% 7J> 7*k— % 

Jle 1711628 5*6 5% 5*6 + 

3511 9*4 II +1% 

1 101 9 Bft 9 + ft 

306 A S*t 8% 

J» IJ 13713 12*6 13 + % 

30b U 24 7*6 7ft 7ft— n 
1JN 43 22823*6 23ft 23% + ft 

J2 34 14 A 9 9% 

M 23 234527ft 24ft 27% +1 
.16 J 211661 A 18, 1A-1 
, 825 » A lh 

14390 4 3 3% — % 

12 1ft 1ft 1ft 

314 2% A 316 + % 

19 Ift 1ft Ift 

111225% 23*6 24ft— % 

101 A 6 A + ft 

_ iBreirfla-* 
^ at a_% 

140 17 45281b 28ft 28ft — *6 

JM 1.1 757 A 2ft 5ft +2% 

30 1 J 3490 18 16ft 17ft — % 
JO 14 895X 7% 16% 17 + % 


4H A + ft 
11% 17ft 
11% J|%_ ft 
« 4% — % 

Uft Uft + *k 

17 18% +lft 
■ Uft 13W — ft 

fl6 4*6 + % 
29% 31% + % 
8% 9 + % 

32% 3Z% — *6 
14% 15 - % 
35 36% 

14% is +n 
16 i a + n 

18 18ft— ft 
A 8% 

A 2*6— % 
8ft 9 — ft 

12% 1 2% + n 
A A + % 
6*6 6% + % 
27% 22 + ft 

32ft 34 +1 

17% 78% + ft 
7 7ft + ft 

7% 7n-% 

6% A 4 % 

sn sn— 2% 

20% 21ft— ft 
14 Uft + V* 
9ft 9% + % 
A 4 — % 

10ft 10ft 
4% tii 

TVt 


— % 
+ % 
+ % 
+3 
+ % 
7*6 

20ft +1ft 
A 

54 +22 

15*6 

A +2*6 
15% +1% 


783 4(6 3*% 4%— ft 

560 ft n 9S + K _ 

JOe IJ 331320*6 1» 20ft— ft Shorwd 
2J5 7*6 7*6 7%— % Sbowbz 

393 A Sft A + ft Shwaai 
1102 7*6 6% A— ft SleraOn 
628 A A TO— ft SlrrRSa JSe 34 
227312*6 12 12ft— % SferR84 JSe SJ 

125 7ft 7ft 7ft SfOmAl 

57 Sft A 5 + ft AmO 8 

72 « A 3$k— ft Silicon 
f ISO 4% 4 4% MlenGr 

.. 734016 15 16 + n SHfVIr* 

J8 13 87214*6 U 14*6 SlllcnVl 

44 U 1817% 17 17 SHlaoe 

t 18612 lift 11% + ft SlkGrn 
184 12ft 12 Uft + ft SlfvUi 
l-20e 28 1 43% 43% 43% —1*6 SWKInc JM 2J> 

Ma 14 49710 9ft A + % Sbnotc 

v. ^ 121* 1 A + % Shnpfni 56 LI 

36 12 26023*6 23 23% 

1.16 29 »47M 38*6 ® 


U 84 Uft lift 12ft 

133 Kt*» 9ft 1 A + n 
JO 1 A 17*6 17*4 — *6 
18 3ft 3 3 — % 

A «34512H 11% 12% + * 
554424% 2in Z4% + ft 
32 A A A + % 

W2 2ft S?+ + Jf 

5.1 6U717U IA 16ft — *6 
, 735 7*6 6ft 7 +ft 

29 1 SB 14 13 14 + ft 

„ 1115 5ft 4ft 4ft— % 

29 510ft 10ft 30ft— ft 

311 Oft 8% 8ft — ft 

349923% 21 23%+lft 

7611 A 10 10*6 — ft 

224 9ft 8ft Sft— Ift 
53412% 11*6 12% — ft 

34 54x7 6ft 6ft 

5-4 62 6% 6 6% + % 

3 426251*6 48% 49*6—1% 
2985 16ft 15 15ft- ft 

1530 3 2ft 2ft— % 

608518ft I6*k 18 — ft 

2019ft 18% 19 + ft 

2809 9% 8*6 8*6- ft 

726 S . At 4*6— *6 

116526 ft 25ft 25% — ft 

1ft 1ft— - 

J 3% + % 

4*6 4ft + ft 

LI 155614 13% 13% — ft 

__ 133323 22 22*6 + 16 


10 X 
J06O 2J 499 3 


1283 1ft 1*6 1% 

■24b 26 221 TO 9ft 9ft 

■1L H 230 JS* ** ■* 

Jfkl 1J> 220% 20% 20% 

870 1ft 1% 1ft 
180 996 9ft 946 


„ 354 4% 

56 LI 155614 13% I3%— ft 

.. iron 22 22*6 + ft 

JO 10 12710% 9*6 10 — % 

.10 IJ Ml 9 8% 8%— *6 

JH A 720 8ft 8 Bft + ft 

. »47 2fi 


0 - TO + % 

w «n „ | gDjJjNd jm j io 1% on an 

27? IS. + "• !"£!!£ * , B84is% ran is% + ft 

2^ 996 Society 1J8 4J 311538ft 35*6 36 -4% 

2% 2% — % | SoctvSy 40b 23 1888Z2ft 21*6 22 — % 

5oft «t» JM A 5ft 5ft 

Mg 7% 7 7ft— *t 

20025*6 23ft 2A +1*6 
_ 242010% 9% A— n 

sottsv 1926 4ft nk 214 x fk 

SornBki 3t 2 A 183411 10% IO% + ft 

SonocPd At it OT93S16 3TO Mft- ft 
IBM a M + S 

898 1 ft % 


180 9ft 9ft 996 

_ 225 2% 2% 2% — % 

3J 15617% 17 17ft mmoi 

_ 9011*6 in 10ft— ft Softs*! 

-■* 4911ft 12*6 11 + ft snwPb 

10 9327ft 27 27 — ft Soflwrx 

145 8*6 8% 8%— ft Softsv 

. 195 7 A 7 +16 SomBks J8 2 A 183411 

i7 


315 8% Ift A — ft SonrFd 

-44 65 614 A 6% A SoundA 

671 T7J4 15 74ft +2% SoCarF 571 

„ . . ?25.3ft A 3VV + *6 SCarNt 32 


411810ft 9% 18 
L4 11313% 12% 131 


M W SK 1 !?* '13? *15* + TO SMctiGs J0b4J 

250 A 29k 2*k— % SestSv .12 3-4 

_ 572 A 4% 4%— % SCalWt 2JJ2 73 

A0 23 20® 22ft 21*6 22ft + ft SaMInrl .07 ii 

2557 3% 29k Sft + % SttinNt 36 2J 

50513% 13 13 SlhnoSv -64 *3 

JB J 47X831 29ft 30 —I SttxJFn 

1104 1*6 1% in Slhlle 

'J# JJ M34 339k 33ft— ft Soutrat 

_ 34 AAA Souwal 

_ ,, **,6% 4% «% + ft SmgNt _ 

JO IJ 10015*6 15 15%— ft SwWatr JB 55 


32 2.9 19VI 25% 24*6 34% + % 


»319ft 18*6 19 
*7 4 » 3% 


7J 2026% 25% 2A— I 
J7 15 57 4ft A 4ft + 


JO 15 744 14; 


312% 12% 12% + % SwEISv 112 SJ 
39914% 13*6 U SovBcd .ISo j9 


■fS 55 30??% 21*6 22ft + ft 

44 47 aBT W W 

M 41 ^ 2TO— ft 

2 H ran— n 

.15k 3 39817% 16% in + ft 


khz \r j^-% sszsn ' S'r ^ wilt 


4% + ft 

ion— ft 

Jft— % „ 

at-n c= 

3 — ft LCS 
26% — 1 LOB 
9% + % LDI CP 
«% + % LPL 
4B +1% LSB 1 
A + ft LSI LI S 


32% + ft LVWH JOe J 423’ 

4%— % LaPeto 1531 * 

TBft— % LoddSs AO 11 .375 17 

4ft + % LoddFr 2*0 2J 3WJS 

27% — % LaldIT A J « *1 IS 

30ft - ft LaldIT B 34 20888 15 

A- % LkeShr J7 U 7630 

ran— ft LkeSun JOo 13 «2 s 


? fcjp 


2 3ft » 3ft- % 
IjOOb 87 15412 11 11% + % 

18716% 16 1, — % 

4801 30% 18ft im +lft 
717 17 17 + % 

JS A 21912% lift 12% + % 
1655811 TO 10 — ft 
2456 3% Sft A + % 
JOe J 023% 123% 123% +4 
1533 A 9% Oft + % 
JO 11 37519 lflft IA— ft 
28e 2J 3552 IS U*6 M%— «t 
JM 91 15ft 14% IS + n 

JM 20888 15 1416 14ft + % 

-47 1-6 7630 29% 29%—% 

JU 13 82 A 6ft 6ft 


NAC RE 

NBSCt M 13 
NEC Me A 
NEOAX 

ME SB JO 73 
NFS JB 11 
NHD5tr 

NW Grp 

NWNL LTD 33 
Nonomt 

NapaVi J8b 2J 
Napco 

NaxhF JB 11 
NB Aisle JO 13 
NBkWV 42 L3 
NICOPII 
NCtvB 

NrCBc 

NtCvnBklJO 17 
NfOrtr JB 15 
NDatn 44 14 


NtPofei UK 2J 
NNPzas 

NtProo .11 9 

NtSantt .14 14 
NN5ev JO 2J 
NSccfm UK 34 
NTedi 
NlWnU 
NtwdCs 
NtwCwt 
NatrBts 
NtrSun x .ia u 

HoUrnr 

nVWJT 

NotsnT 
N«orx 


37 37*6 + *6 

1» lift + % 
6» «% +S* 

?n a 
ion ran— n 

9 9 

9 9 + % 

A A- K 
35 36ft +1% 
1% 1*4- % 

Uft 1 Vb + % 

s% sn— ft 

22ft 22ft 
33 33 

TO 9% 

in in- % 

13ft 14 
26 26 
37*4 38 + ft 

14 14% + ft 

29*6 30*6 — U 

in 2 + % 

9 9% 

2ft Sft 
2 Sft + 9k 
lift lift — % 

1% lfi-% 

46 46 — % 

14% un— % 

13% 13*4 + ft 
18ft 10ft— 1 
26*6 26*6 

" “flu* 

Uft 12ft 
U 13 — ft 
A 7 + *6 

5% A 
99k 9*6 — % 
24% 27 + % 

IA 13ft + % 
9*6 TO + % 
7% 7% 

A A 
lift Uft +2 
8% A + ft 


IJOe 374254147ft 39*6 4016 — 7 SoearF 

a. -H™ 1 12 U -ft Speortw 

M U 66046% 45ft 4616 SPMX 

337 A 6% A— ft Spctron 
3186 4*6 3ft A + % SoecCtl 

or ^ 3% + % SPJOOOI 

40 15 143 14% 16 IA + tb smre 

216% 16% 16% Bnmobd 


-a . , t A A — % SlufBId 163 ift «£ "mml £ 

lb r b t.8 IS5SS 


109 1ft Ift 1ft 

12 1% in in 

A 9% A 9ft + Vk 

in in 1ft 1*6 

367 4% 4 4 — % 

■300 U 335013% Uft 12ft- ft 
2S 4ft 3ft 416 + ft 

0627ft 22*6 JIH T 
.017. 14ft U-Vi 


,, , a 3«ra is% in* +m stdwuc 

te ri ,SISt I2S !»• SldRoo 

■IS H ISSSy* % StanfTi 

7° '7 40012ft 11% 11% + % Bionsby 

,3 So Tit f + % ftntyn 

M u xfS’cal ’me ,0M| "+ ^ StarBes 

joboj^i^ I?5 ift-* iBfft 

■?? ^2^ Ifft IA + % strati 

” 22 « A *ft 4*4 — ft SlUalns 

■S bl s? TSUt stoStBa 

At 10 370123 22ft 22ft ~ % ItS-B^s 

J4 7J 51614% 14% US' - * SHWvS 

s « B 5 "- 

1 a ifflv 

5 ss 8sr 

■48 15 , 1130% IHS 19% —Ift Strut P 3 


31M ft ft ft— % 

■3 18 I DM lflft lflft 18ft + % 

\ 

JW 3, Ob £ 

2 sawww$« 

1470 ft % ft 
33419*4 Uft 19% . 

.. 24,18 17% IB 

JO 1.9 735633% lift 31ft— in 
» [JS 1249 3% Ifk 3ft — Vt 

m JS 19 ,sta <TO-h 
J3 J 580 13 12ft Uft 

13510% 9ft 9% + % 

, _ 2816ft IA 16% 

■ ‘S J 214050ft 48% a +| 

■80 LI 53030 19% 19% + ft 

.Me 1j 63611% lOft 10ft — ft 

IS 4 IJMIA 1216 12ft- ft/ 
Mb 3 231426ft 24% 26ft +216 

M »n a» + » 


1606 1 % ft— % SL 1 *** 

- ,0# A T u s +,H * 

11^ 7% 6ft 7% + % 

JO 18 8021ft 30ft 2 US + ft SS5* 


StfdAm 


21239ft 37ft 38 + ft 
57 4ft 4ft 4%- b 
1824722ft 19ft 21ft +>ft 


34 2ft 2 2ft 

ass a r-* 
“ l? »as ,s «. « B « «. 




U3i 
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Amsterdam 


Shares moved higher last week, 
wnmga new high for the ye£ 
Wednesday when the CBS gewrai 
share pnee mdex reached jw 9 

* The index dosed Friday at 195*4 

* up from 194.1 a weekearher*”' 4 ’ 

Tarn°>moUkd 8.6 billion nri*. 

dere, up from 83 billbn the pSdl 

JJJSt E W tarfing totaled 
4.4 Duhaa. guilders against 3 7 bil- 
lion a week earlier. 

. Sha res erf transport and storage 
companies outperformed the rest 
of the market. Such shares have 
” sefl ^ Mn 40 percent this 
year, reflecting bright prospects for 
the sector m the run-up to Um 
planned EC single market. 

* Frankfurt 

Stocks had as exceptional week 
in heavy trading, hitting highs for 
the year three times and «us» 
above their pr&collapse hjdTan 
Thursday. 

Pikes were up by about 33 per- 
cent for the wee*, as the DAX root 
trend indicator closed at 1,491-20 
mp 6436 points on the week. The 
Co mnuctz hank index «* 

1,844.3, op 643. “ 

. Analysts said the firm trend was 
due to substantial buying by for- 
eign investors, a fading rf fears of 
higher interest rates and good com- 
pany results. Volume on the righ t 
West German exchanges totaled 

m 44.05 bfllioc DM for the week, 
against 27.92 billion the previous 
week. 

Hong Kong 

. Share prices dropped as inves- 
tors stayed an the sidelines, con- 
cerned over the potential effect of 


in ter n a t i ona l economic sanctions 
against China following the crack- 
down oo the pro-democracy move- 
ment there. 

. JS® 1!*® Seng Index finished at 
2,219.00 Friday, down 123.41 
points for on the week, while the 
broader-based Hong Kong TmW 
dropped 8111 points to 1,46436. 

Average daily turnover fed 1 
to 788 million Hong Kong 
from 1.41 bUfionduhn. 

London 

The recovery of the British 
pound restored some confidence 
on the stock market early in the 
week, and two major actions < — 

Hanson’s bid for Consolidated 
Gold FicMs and Newgat e wa/s im- 
proved offer for Gateway —saved 
it from a heavy downturn later. 

The Financial Tones 100-share 
mdex dosed at 2,1673, up 233 

points from the previous week. The 

upward trend of the pound, com- 
bined with easing fears of hWiw 
interest rates and steady bidding 
action, supported the market roost 
of the week. 

Milan 

Stocks fell slightly on murfi low- 
er volume. The Comit gn. 
ished the week at 64734, against 
651.72 a week earlier, and the Me- 
diobanca indicator at 292.63 
against 29430. 

Ex cellent earnings reports from 
many companies gave the market Gi/J nov 
an underlying resilience, however. CJjLLtl&y 

Paris 

The CAC index ftrwuhnt the 
week at a record high 4883 points, 
compared with 480.4 a week earli- 


er. The previous record level for the 
index was 487.96, set two weeks 
ago. 

Tim increase came despite sub- 
stantial sales by small investors 
worried by the possibility of a 
sharp rise in comm is sio n rates 
Starting July 1, when brokerage 
charges will be decontrolled. 

But the president of the French 
Stock Exchanges Association, Re- 
gis Roossefle has called on brokers 
for moderation in increasing rates, 
and analysts said they shnnlH not 
goupshanrfy. 

Some investors w ere also selling 
to pay taxes on large fortunes. 

Analysts noted that the Bourse 
was having to compete a ggnmt 
good performances by the “West 
German maifot and Wall Street. 

Singapore 

The Straits Times rnAwriid In- 
dex moved above the 1300-point 
level at the be ginning of the week, 
but dropped back later 00 profit- 
ing. The key barometer ended 
Friday at 139039, down 633 
points on the week. 

The SES all-share index was off 
by a fractional 035 point at 343.16. 

Turnover for the wk 4 was lower 
at 3263 milli on units valued at 
599.7 Singapore dollars, 

against the previous week’s 4133 
nrifficn. nnhfi wrath 858.7 ntQHon 
dollars. 


Brokers said that the market was 
Ukdy to remain listless ahead of the 
end of the financial year on Friday. 
The market virtually ignored the 
record monthly current account 
deficit repotted Monday by the 
government 

The AD Indus trials fin- 
ished the week down 333 points at 
24733, the All Resources indicator 
dropped 73 points to 787.1. 


WSJ at 100: A Birthday With Contradictions 


Largest U.S. Newspaper Faces the Prospect of a Thinner Second Century 

Journal, with a circulation of 
36,000, and The Wall Street Jour- 
nal-Europe, which sells 46,000 


Tokyo 


The market dosed lower for the 
week as continued fears of hiphw 
interest rates kept i nvestors at Bay. 
The main market indicator, the All 

Orifflgiis lnHWjfinitliwl tiiBayt 

at 15103, down 183 points. 


Share pikes rebounded on the 
Tokyo Stock Exchange as the dol- 
lar fcfl sharply againa the yen. The 
Nikkei Stock Average dosed the 
wek at 33,530.71, a substantial 
47534-yea advance, after a 584.81- 
yen drop the previous week. 

The Tokyo Stock Price Index of 
all common stocks on the market’s 
first section rose 4636 points to 
2,48633, after losing 4339 the pre- 
vious week. But trading remained 
sluggish ns many institutional in- 
vestors cautious over exchange 
rates tended to stay away fromtne 

market. 

Volume in the Gist section was 
below one hilling shares for the 
15th consecutive session Friday. 
Average daily turnover mu* to 
614.1 miflion shares, compared 
with 5233 million the week before. 

Zurich 

Stocks were firm, but analysts 
woold not predict a continuation of 
the trend. The Cr6dh Suisse wig 
rose to 608.6, against 5993 a wed 
earlier, and the Swiss Bank Crap, 
indicator to 642 from 629. 

Bank stocks mod* progress 00 
rumors of a takeover bid for one of 
the major banks. 


By Alex S. Jones 

New York Times Service 

NEW YORK —The Wall Street 
Journal has started the march into 
its second century of publication. 

Since its first issue was published 
on July 8, 1889, the business and 
financial newspaper has come lo be 
respected far its coverage — cant- 
ing 13 Pulitzer Prizes — and ad- 
mired for the elegance of the two 
“leader’' ankles rat its front page 
each day. 

Journal editorials are widely 
considered a potent, if somewhat 
quirky, influence on conservative 
political thought 

But in many respects, The Jour- 
nal’s current situation is a mosaic 
of contradiction. 

“It is one of the foremost valu- 
able newspaper franchises in the 
United States,” said John S. Rbdy, 
a media analyst at Drexd Burnham 
Lambert “But it has problems and 
strengths and obviously not the 
dominance it had before, and it wfll 

probably not see the profit margins 

Of the past" 

The Journal's circulation of al- 
most two rniTHo n copies is the larg- 
est of the nation’s daily newspa- 
pers, and its readers are at the too 
of the demographic scale in wealth 
and education. 

For instance, the average house- 
hold net worth of its subscribers is 
mote thaw $1 iwTSnn, tO 

a 1988 survey by Erdos & Morgan 
Inc, a research company. 


But circulation has been flat for 
a decade, and in 1988, the year 
after the global slock collapse, it 
dropped by more titan 150,000. 
The paper has regained about 
60,000 of that, and is projecting 
further gains by the eud til the year, 
Peter R. Kaon, publisher of The 


that (he newspaper’s contribution 
to Dow Jones’s bottom line will 
hover around 40 percent for the 
foreseeable future, assuming that 
the paper’s profit margins can be 
raised back to 20 percent or so. 

The market collapse depressed 
the financial advertising of all busi- 


r It 5 s one oi the foremost valuable 
newspaper franchises in the United States, 
but h has problems and strengths and 
obviously not the dominance it had before/ 

John S. Ready, a media analyst. 


Journal, said he did not expect the 

paper to break out of its circulation 

plateau in the foreseeable furore 

The paper is still a huge financial 
success for Dow Jones & Ox, its 
parent. Last year, die company’s 
business publications category, 
consisting mostly of The Journal 
and Barron's, its sister weekly, con- 
tributed SI 13 million to Dow 
Jones’ total operating profits of 
$352 nrittioo. 

Bui that repre se n ted a profit 
margin of less than 15 percent, 
compared with nearly 30 percent in 

John Morton, a ne w s pap er ana- 
lyst fra Lynch, Jons & Ryan, a 
Washington brokerage, estimated 


n ess-oriented publications, ana 
The Journal's linage has been down 
for four years in a row. 

Last year, The Journal ran al- 
most 20 pocent less advertising 
than it had in 1984, and linage 
dro pped further in the first quarter. 
Warren H. Phillips, chairman of 
Dow Jones, said the current circu- 
lation and advratiang problems 
shoald be viewed as cyclical and 
unlikely to threaten toe papa's 
long-tarn prospects, which he con- 
siders ve^ rosy. 

In particular, he cites increasing 
advertising revenues from The 
Journal’s new local sections and 
special supplements, as wdl as the 
growth of The Asian Wall Street 


copies a day. 

But while the Asian edition 
showed a 9 percent increase in ad- 
vertising last year, linage dropped 
nearly 19 percent in Europe. 

“The Journal is infinitely stron- 
ger in its coverage of the business 
scene and more competitive than it 
ever was before,” said Mr. Phillips, 
who added that results of a recent 
readra survey were the most posi- 
tive he had ever seen. 

The survey was particularly im- 
portant since it was the first tisoe 
The Journal expanded from two 
sections to three last fall muter the 
direction of Norman Pearlstine, 46, 
the managing editor. 

Since assuming the job in 1983, 
Mr. ftaristine his steadily broad- 
ened toe paper’s definition of busi- 
ness news, adding columns on sub- 
jects like personal finance. The 

I ump to three sections further 
iroadened the coverage, with add- 
ed news oo areas like the media and 
law. 

But increasing the size of the 
papa was viewed as a strategic 
mistake by some readers, who com- 
plained that The Journal had de- 
parted from its original formula: a 
tightly edited compilation of im- 
portant business news that could 
be quickly read by busy business 
people. 
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The Auoattied Press 

NEW YORK — Time Inc. con- 
tinued 00 Sunday its enmpaign to 
thwart Paramount Communica- 
tions Inc.’s takeover bid, ideating 
a legal brief filed by the attorneys 
general of 13 states that opposes 
the transfer of Time’s cable TV. 
franchises to Paramount 
Time also said in a statement 
that the U.S. Conference of Mayors 
had written to Dennis C Patrick, 
chairman of the Federal Communi- 


cations Commission, expressing 
concern over Paramount’s desire to 
transfer the franchise agreements. 

On Friday. Paramount sweet- 
ened its offer for Time by $1.5 
bilb on to almost $12.3 billion, or 
S200 a share. 

In their filing with the FCC on 
Friday, the attorneys general said 
that if the franchises woe trans- 
ferred without prior approval of 
the local and state authorities that 
granted them, “federal, state and 


local laws will be violated and the 
rights of state and local franchise 
authorities to review effectively 
and preapprove the transfer of ca- 
ble franchises wiD be lost.” 

Paramount has proposed that it 
purchase shares in Tune through a 
trust (hat would hold the stock un- 
til permission to transfer the cable 
franchises was obtained. 

The letter from the mayors’ 

r p, dated Wednesday, said that 
Paramount plan was **80 at- 


tempt to circumvent the require- 
ment that transfer of cable fran- 
chises receive prior approval of 
state and local franchising authori- 
ties and to avoid its legal obliga- 
tions at the state and municipal 
levels.” 

The issue of transferring the ca- 
ble licenses hdd by Time's Ameri- 
can Television & Communications 
Corp. is one of several Time has 
raised in its attempts to fight Para- 
mount's bid. 


American Exchange Options 


Option X price Calls 

Puts 

Option & price Calls 

Puls 

Option A Price Colls 

Put* 

MenlGr 

34ft 

X 

40 

r 

P 

r 

n 

t 

r 

r 























r 




rid Jul Alps 

Jul 

Aug 

17ft 


r 

7-1) 

r 

r 

FHLMoi 78 

p 

t 

r 




Vk 


*. 


AMR 

50 


14D 



CoesDV 

a 

7* 

tft 

r 

r 

72ft 

75 

2D 

r 

r 



a 





65ft 

U 


lift 

r 

r 

Uft 

X 

r 

JD 

r 

* 

Fttetw 

X 

r 

2D 

>16 


32ft 

as 

>14 





60 

5D 


ft 

H 

MV 

40 

lft 

lft 

r 

r 

27D 

X 

r 

D 

r 









45 

2ft 

3V) 

2 

Sft 

Caters 

55 

r 

r 

r 

n 

GTE 

50 

6ft 

Aft 

vu 



to 






70 

MA 

1ft 

r 

r 

59ft 

60 

m 

2 

r 

2ft 

GanRe 

70 

7-16 

r 

r 



a 





ASA 

40 

2ft 

3ft 

* 

» 

59ft 

65 

p 

n 

r 

r 

GTE 

u 

ID 

2ft 

D 

11 

56ft 

a 



D 

>16 

41ft 

45 

ft 

9-U 

p 

r 

Criitel 

SB 

am 

r 

r 

D 

56 


D 

* 

r 


54ft 

55 

3D 

3D 

1 

1 

ID 


sa 

Aft 


r 

r 

SSft 

55 

I* 

r 

r 

r 

GcTOPr 


10 

9 

D 


56ft 

U 

>14 

r 


5»ft 

« 

1ft 

P 

r 

r 

Cotut 

15 

i 

r 

D 

ft 

08 


5U 

JD 

9-U 



TO 

ll-U 


r 



15 

7ft 


r 


Uft 

TV) 

>16 

9-U 

r 

r 

80 


2 

31* 

2ft 

3> 

Nashua 

40 

lft 


r 


22V* 

a 

2ft 


ft 

r 

Chose 

» 

3ft 

r 

r 

r 

Gil le! 


ID 

2 1-U 

ft 


39ft 

*5 

D 


r 

r 


22ft 

V 


r 


28* 

40 

MA 

n 

r 

r 



ft 

r 

r 




lft 




X 

ft 


3V 

r 

CnemBk 25 

in 

7ft 

P 

r 

Ctaxe 

a 

2D 

r 

T 


N Semi 

Tft 

D 


r 

r 


a 

tft 


r 


JAVA 

40 

1-U 

>U 

r 

r 

an 

on 

D 

lft 

r 


6D 

It 



r 


22ft 

22ft 

ft 

ft 

r 

D 

OrifflW 

35 

in 

2 

t 

r 

22n 

75 

r 

n 

r 


NetwSr 

10 

D 

ft 

r 

r 


ri 

ft 

ft 

r 

r 


so 

2D 


>u 

r 

GkmM 

a 

Sft 

r 

r 


NknMF 

u 


1 9-U 


T-U 

Aims 

17ft 

r 

* 

r 

m 

57ft 

55 

ft 

9-U 

2D 

r 

22ft 

zm 

* 

i 

D 


UD 

an 

r 


r 

1 H6 

A max 

27ft 

2ft 

r 

r 

n 

CMpa 

a 

fft 

r 

ft 

n 

an 

» 

>16 

D 

r 


NotllAf 12ft 

r 

P 

r 

>16 


a 

1 


r 

r 

24ft 

an 

n 

r 

P 

P 

GokUH 

15 

B 

*n 

■ 


Uft 

u 

r 

ft 

r 



at 

ft 


r 

r 

24ft 

as 

1 >16 

r 

ID 

r 

a* 

on 

r 

ID 

P 

: 


» 

i 

in 



A flm* 

a 

Sft 

p 

>u 

r 

Circus 

45 

r 

* 

r 

r 

OMVW 

a 

jn 

B- 

ft 



a 

2D 313-16 

% 

ID 


22ft 

lft 

2ft 

7-U 



as 

r 

0 

P 

r 

Mft 

22ft 1 U-U 

P 


V 

an 

» 

r 

ft 

r 


23* 

a 

M6 

ft 

r 

r 

J3ft 

u 

r 

Jft 

r 

r 

34M 

» 

d 

lft 

ID 


Novo 

X 


17ft 

t 

r 

AreBrod 45 

7ft 

7ft 

r 

r 

32ft 

» 

r 

n 

P 

r 

Mft 

» 

r 

r 

Aft 


Olln 

55 

r 

6ft 

r 

r 


70 

Jft 

3V6 

l >16 

ID 

32ft 

40 

5 

w, 

s 

r 


a 

SV* 

sn 




60 

r 

3ft 

r 

2D 


75 

1 

lft 

P 

r 

CotaGi 

35 

r 

fft 

r 

r 

54D 

55 

ID 

2ft 

r 


PocGE 

» 

D 

ft 

r 

>14 


SO 

5 


r 

r 

45ft 

JO 

5ft 

4 

5-1A 

* 

54D 

60 

>16 

D 

5ft 



ri 

JD 

r 

r 

r 


55 

in 

2ft 

lft 

P 

45ft 

<5 

2>U 

Jft 

2 

2ft 

Groce 

as 

* 

7ft 

t 

D 

Penney 

AS 

r 

>16 

r 

r 

54D 

to 

ft 

11-14 

r 

r 

45ft 

SB 

n 

17-16 

r 

P 

32D 

a 

TD 

3D 

r 

9-U 

Pemyll 

no 

r 

1 

o 

* 


10 


r 


Col Pie 

12ft 


s 

r 

* 

an 

X 

H 

l>W 

r 

JD 

120ft 

ns 

r 


u 

s 


X 

4D 

r 

r 

r 

21V) 

15 

Aft 

5 

r 

i 

an 

JO 

r 

ft 

r 

r 

12Bft 

ISO 

9ft 


i* 

a 

34ft 

X 

ft 

ID 

1>U 

ID 

211) 

17V* 

4 

jn 

r 

r 

G»A*P 

55 

3 

r 


r 

128V) 

125 

5D 

B 

2D 

s 

AFomrv 15 

r 

2 

r 

r 

21ft 

a 

ID 

2D 


ll-U 

Grevno 

X 

Jft 

5ft 

>M 

r 

nan 

IX 

1* 

j 

Jft 

s 


17ft 

r 

ft 

r 

r 

21ft 

22V) 

ft 

ID 

r 

r 

34 

X 

1>M 

21 1H» 

r 

ran 

135 

r 


Aft 

* 








X 

AD 


P 

r 

U 

40 

7-U 

* 

r 

P 


55 

r 

JD 


r 




r 



X 

2 1-U 

2* 

9-16 

r 

HorBr. 

1U 

JD 

r 

1-U 

r 

59 

40 

ft 

1 

2ft 

r 





r 

P 


50 

r 

2n 

r 

r 

15 

i2n 

2S-U 

JD 

n 


Phene 

» 

9 

B 


■ 

Oft 




r 



ri 

Sft 

r 

r 

r 

IS 







55 

4VJ 

r 


r 


M0 


1 

r 

r 

Cortrt 

93 

1 on 

r 

P 

r 

Heoa 


r 

r 

r 

h 

SB ft 

t» 

lft 

2 

Jft 

2D 


25 

10 


1-U 


44ft 

60 

m 

Aft 

P 

r 

12D 

IJD 


u-u 

r 

r 

SSft 

65 

>14 

s 

f 

1 





ft 



65 

2D 

Tft 



Horoul 



n-u 

r 

r 


as 

15 



r 





lft 



a 

r 

l>H 

r 

r 

Herritr 

a 

r 

» 

r 

>14 

uzn 

IX 

13ft 



ft 





r 



10 

in 

r 

r 

T 

33D 



4 



lean 

m 

9 

* 

D 

in 


15 

fft 


r 

* 

12ft 

I2ft 

in 

in 


r 

an 






U2ft 

MB 

4U 

7ft 

1* 

2VA 





5-U 

1V1A 


ts 

n 

P 

p 

r 

Houahi 



r 

r 

r 


145 2 >14 

4n 

4 

sn 







55 

r 


v. 

r 

hftOUBO 



a 

r 

B 


150 

ft 



r 


50 



A 



60 

r 

ID 

2 

r 

inco 

a 

3 

r 

r 

r 

147V) 

114 

>16 

lft 

I5D 

r 


35 

9 


r 



35 

iV* 

7ft 

D 

r 

a 



r 

2*. 

r 

PhllPi 

a 

2* 

r 


u 


X 

Jft 


r 

r 


X 

ft 

s 


» 




r 



22D 

22ft 

U 

l>U 

>16 

r 


» 



r 



35 

n 

6 

P 

* 

30ft 

X 17-U 

3 >14 

1H4 

r 

MU 

25 

ft 



2D 


a 



r 

p 


85 

r 

r 

5-U 

* 

28ft 


>14 

n 

r 

r 

Plinev 

ri 

r 

B 


B 


22ft 

IM) 

lft 

r 

r 

92ft 

ft 

3D 

Sft 

15-U 

2ft 

Intartt 


H 

9-16 

r 

r 

48 

45 

jn 

r 

>14 

r 





r 

P 


95 

Tft 

2* 

JD 

Jn 

Keltog 



r 

r 

r 

Jt 

X 

n 



r 


221 ) 

ft 

D 

r 

r 

92ft 

100 

7-U 

B 

5ft 

B 

7Jft 

70 

Jft 

r 

r 


PrunaC 


12ft 6D 


u i 





r 



105 

>16 

* 

1JV) 

B 

7*ft 



r 

r 

r 

19 

15 

4 


1-16 

19-U 


22ft 



r 

7-U 


110 

r 

* 

run 

) 

KlmbO 

60 

Jft 

r 

D 

ft 

19 

rm i n-u 


>U 

3D 


a 

15-U 


ft 

lft 

92ft 

115 

l.u 

6 

r 

s 

6396 

45 

D 

ID 

r 21>16 

PrecG 

80 

22 ft 




25ft 

a 

r 

5-16 

r 

fft 

Dtaw 

60 

35n 

5 

r 

5 

62ft 

* 

>16 

r 

P 

r 

1UV) 

B5 

aw 

B 


s 




r 

r 


75 

20ft 

$ 

r 

• 

Krootr W 

ID 

r 

P 

r 

114ft 

95 

Uft 







r 



SO 

isn 

B 

1-U 

* 

L»y 

nw 

4W 

B 

>» 

6 

iun 

WO 

Uft 

r 




55 

3* 


r 

r 

95ft 

95 

ID* 

iiv 

1-U 

P 

57D 

55 

3 

in 

* 

r 

mn 

MS 

w 

9ft 

ft 

r 



9V4 


r 

B 

**ft 

90 

6ft 

7ft 



STD 

57ft 


% 

P 

s 

mft 

n« 

SD 



Tft 





>16 

r 


95 

Tft 

Jft 

3* 


STD 

60 

9-14 

i 

r 

p 

iun 

115 1 1>1» 



jn 


SO 1>H 

Wk 

c 

p 

9Sft 

m 

15-U 

1 

5ft 

a 

L«w 

15 

vn 

5 

r 

6 

IVJft 

170 

t-li 

lft 


P 





r 

% 

95ft 

105 

S-U 

B 

r 

B 

24V6 


4* 

» 

1-U 

s 


15 

3 








r 


du Pnl 

108 

lift 

r 

* 

P 

24ft 

2JD 

2ft 

r 

* 

r 








12ft 



1-14 

s 

nr* 

W 

7ft 

p 

MA 

r 

24ft 

a 

15-U 

in 

ID 

ID 


a 

1-U 








>M 


im* 

no 

Jft 

4 

1 5-16 

P 

LoPoc 

X 

P 

Jft 

r 

r 


oi 

9-U 








1 

r 

uift 

116 

1 1 not 


r 

aw 

X 

>It 

11-14 

r 

p 


45 

7-U 





9 

ft 

V 

r 

r 

in* 

no 

ft 

r 

P 

p 

Lvtaoo 

10 

1 

B 

r 

l 

40ft 

X 


ft 


9ft 




r 

r 

Oueare 


r 

9ft 

P 


IB 



P 

r 

r 

mrixA 

10 

Sft 








D 

r 

JW 


r 

5 

P 

r 

11 

17ft 

ID 

P 

9-U 

i 


ft 







P 

r 

s*n 

60 

i* 

2 

ID 

p 

11 

X 

7-U 

11-14 

2 

t 

lift 

15 

>u 




CVH 

17ft 

D 

r 

r 

i 

EmrsEl 



l>U 


r 

u 



n 

P 

t 

RortiSD 


IT* 

D 

P 

r 


>u 


Option ft price Calls 


MAC DM 19 
MmHan 25 
3S9k X 
38** 35 

30ft 40 
Maa 30 
30V) 35 

Mattal 17D 
lri) 15 


Put* 


M6 

1*16 

50k 

3D 


Option & prico Calls 


Puts 


Rarer 35 
3kft 48 
3)ft 45 
Roy Dul *0 
63ft 65 
SF*PoC27V) 
21ft 2} 
SoraL SO 
54ft 55 
56ft 40 
Soosm I2D 
15D IS 
1SV) 17V) 
Inw 12V> 
Bmwtl 38 
SIICMi I7D 
SnoaOn 40 
Somt 15 
SvmbTc 20 
2] 23ft 
W 21 
TRW <0 
46ft 45 
Trodv 35 
47 40 

47 45 

47 50 

TonOm 15 
17ft 17V) 
17D 30 

TeDCfn 35 
25ft 40 
Tmriln 55 
58ft 40 
Tcmca 


ID 3 

ft ft 

ft 9 

r 4ft 

ft D 

lft 21-14 

7-16 ft 

6D r 

3D 3ft 


3 

1 

>M 

ft 

1*14 

1 

lft 

ft 

3ft 

ID 

D 

5ft 

1ft 

11 

6ft 

2ft 

ft 

3 

ft 

3-16 

1ft 

1-U 

r 

i 


ID 

ft 


ID 


ID 

D 


1ft 

ft 


4ft 

2 

5ft 


ft 15-U 

lft 4 


ft 11-14 
t r 


55ft 

55 

1 

ID 

r 

1ft - 

Texaco 

45 

SD 

r 

t 

D 

49D 

X 

D 

tut 

* 

ID . 

49* 

SS 

1-U 

r 

r 


49* 

to 

1-14 

s 

r 

i 

Trnay 

JO 

2D 

r 

r 

* • 

421* 

45 

D 

ID 

r 

r 

Uni MV 

45 

TD 

7 

r 

r 

UCvb 22V) 

SD 

4 

r 

■ 

X 

» 

SD 

3D 

>16 

v* - 

X 

X 

>14 

1 

2* 

3 

V 

X 

>16 

s 

7 

■ 

X 

40 

1-U 

* 

r 

1 


Unfcre 22ft ID 

34ft » V* 

34ft 30 1-14 

USX 30 7ft 

37 3520-16 

37 sa l>16 

37 46 ft » 

USWjI 70 lft I 11-16 

Vaftrn 151 11-14 r 
Uft 17ft D 11-16 
WalNal 27V) 3D r 

26D 25 lft 2 

34D 31 ft ft 

Wlan 25 r IV. 

Wtoftm Hr* 
44ft 35 

44ft 40 

441) 45 I 

44ft SO r 

Wm Lai 10 99» 

W» S3 Oft 

MID 90 39-14 

Wft K ll-M 

WMhF 70 9ft 

709) 80 I 

Wettng *5 

64ft 60 

44V. 65 

Mft 70 

WllOly 45 


TV. 


49) 


Wy*fTc 7ft 
2enim 17ft 
19D 30 

19ft 23ft 


ft 

2ft 

>14 

>76 


39) 

ID 


ID 

D 


6ft 

2D 


ID 


S-U ft 
1ft ID 


9-16 

lft 


17-U1 1M4 
>14 U 
D ID 
4D 49* 
r 11-14 
>U i 


ft 

ID 

5V* 


D 

ID 


7-U 15-U 1 

ft D 
Total vofum* 117,715 
Oaan Marat 13*7.429 r— Mai 


AUTO RENTALS 


AUMOU9VEIATB 


FOB) BETA 
FF2P0/OAY mmrrtiBU 
FOB) ESCORT 
Ff373/EWY ff2255VW« 

FOB) SBtA 
FF49Q/IMV FFSMQ/WSt 

CBBRALRBrr-MML 

PABSjOTY/AKPORT (I] 424Q52XS 
7«f»21J737 araoMU 2 dap 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


AUTOS TAX FREE 


UtASCO BHMEN. hem Pock W od 
■89 Aid » / ford Sara / Onl 
C ana. taim, VacSin I VW Ml* 
Gog, Ptm* / Mararfa 230 E 
STCm SE, 500 SE 500 SS 
■86. SDMmn 38, 02820 Bmmp 77. 
Gnw- Tk 3*6624. Fob RIZl/ 
63Q2D5. Jdc 0471/633044. 


AUTOS TAX FREE 


TRASCO UHM Moroda + W 
F l oored eon A taridad hsamkm 
from bock, a i ori o nri 3k O2K20 
Bremen 77 Gensoqi. Tin 246624. Fob 
W4Z1/630C05. U (DJ421/633044. 


AUTO SHIPPING 


TMWCMT7w da MM. 75008 
Fork Td 42256444 Mco 3550. 
Ariorerp 2339965. Cow 9339 4344 


AUTO SERVICES 


UCBBE PLATES aapire? Fda teUdw 
FWwn. PO 107. em Inw Swk 
mM. W pid34126k Th B44034 
Fa^91)237247. Wa oho 'ran any ax 


BEAUTY SERVICES 


BALDNESS 

Tlw fig and only i—rik 
tar orowfc roOnr no*r Ewalofah. • 
AdtHQTOO tat ftet Mxf, PC* 162 

Oflioa doad doring July. 


LEGAL SERVICES 


GUAM USA DfVORCE Fori. Botfi an 
BobnvaL Ana Book Aflonw Dm 

S^U777637 or^^7-fi55Q. 


ESCORTS & GUIDES 


VfIBMAnONAL 

ESCOBT 

samcE 

Hiod offic* ri Now YoA 

330 W 56 » NYC 10019 

212-765-7896 

“AJOgQBI TCAm AW) 
CHECKS AOemm 


MERCEDES 

maw arar oas A3»im 

TRiMKN 
[01] 351 MU 


LONDON 

ggWTON 

TEtiW9lM or 937 9f *3 
AB i nofw ao it nct^iNi 


10NX3N 


ffafcoL. 

London Wl 
T*t .486 ™ or 4861158 , 

AJ mt^or credl Krtkaoceptad 


6NVA * JOY * 
scon sbptcx aai *1 99 61 


ESCORTS A GUIDES ) ESCORTS & GUIDES 1 ESCORTS & GUIDES I ESCORTS & GUIDES 


AHST0CAT5 

Uadaa Eteort Smtai 
3 9uMan Streri, Lanka Wl 
AI reqor Cretfi Card* AenpDd 

Tit 01-256 0090 Q Sej 
12 BOM ■ oscKghs 


ULTIMATE 

”10" 

N.Y. ESC08T SBCVKE21MM-1M6 


CAPRICE-NYC 

CSQtxr SBVCCE M lew YOBC 
YHj 213-737 3291 


RiTZJjgW YORK 

BGoarsawcE 

212-779-9636 


Madrid Shadows 

• nee 

beort Sorviea 
T*t 4J1 J5299JQ 


MAYFAIR CLUB 

BCOP SHtVmtW 5pta 
ROTTSDAM (0}1(M2S4U5 


UWON-IHAN 
fed** Top dm Beort Smica 
7 dap MghdKle' 01-58V164Z 


PRESTIGE 

icw York aeon amcE 

(212)688-2512 


**IUHCH $58720** 

Prtvota Tourim Goida Sarvka 
CreA Ord* AcrepM 


BEGANCE 

LONDON HBTOASS 

EscorrsamaiBi oi us sin. 


INTRIGUE 
iSanfcWNYC 
21X754-1948/ 754-1949 


* WBODB 

ESCORT SOVKE M 022/461151 


••ZURICH** 

CnBno feoart Sarvisa 01/252 «174 


OBSEABCORrsanncE. 

VsMMjsflT 


••ZURICH** 

Top beort Sarvfaa. Tafe 01/41 76 09 


••••• FRANKFURT 

Princes Escort Santa, 7 don. 
Tat 00/666 25 64. 


RAMOURr - MJUNZ - 1MESADB4 
□ritasi tart Sim n*— — - 
069/36 46 5601* conk loo. 


MABRP IMPACT ESCORT mi Gride 

TOKVO TOP ESCORT SERVICE 

conk «x*ptad. Tai 03) 

OVERSEAS ESCORT ClUB 

LONDON - IMS CoinUiun. 

Tat 01-2W 5545 

f Gride SareioL Tat 

£3)351-2278 

*“ MACRO QUOTE ••• 

^S ? ^T*phaSr , “ 

5261 

HUM VR> Exart Sank* (2)461 12S 

'Jg™& IJgl fflKTION • 

*WAN A MWANO EXC1USWE —• 






Tat Gaoan 


wd Guidff Swiot, 

022 / 735 68 

'”"..top9 W KAUIBUL »" 

Td P31 5867287. 

LONpON4UHB4! EXCLUSIVE 
CWnNB BNL BCOT it 
tkAtnga 4-12r» Tri. m aa 

UP- 3 -* 1 8 


•Tak MO/553 41 45. 


MMOl SKRBS •••••• 

448 60 38 **" 31! 11 06 
Beort A Goid) Swvieai — — — 


BUS5B5 NEW KONA'S ESCORT 

Sreftco. I t tfsp ioL Tat 02-733 88 47. 
■ OocB park ocaptad ■ 


FRANKFURT * PRIVATE • 

»as ,Aw - 


'LOP CON HA mYN'”* 

"nADVBCOWSatVICE^ 
«*Tafc 01-386 7671“ 


LONDON BRAZILIA N ESCORT 

sarvicB. Opaa seven 
■ M u Mn»d.T«fcDl792l 


LONDON MB UNK "" 

CaiUle + Oar French Erduma W 
l facoit Servit». London PU 3S1-1152 B 


GBBCT JAFANBE CHHSE THAI 

5 eort Etaw ad awrein. 

Haros Dtaphau g A tyu i -i-T 

SIMSHOE MADRD 

Escort SarvioL 
Tet 34U41.12J7. 


** ***MJN KH 4 91 23 14*“ 

ESCORT AM) GUDE AGENCY. 

Tna ngnjy Sawa. 


AMSTERDAM 2000 beat Sanies. 

W*» aaaptad. Tofcpha* 
W 20 -911030 


AMSTERDAM JASMM Enart Soviet. 

Tet 020333081 Iho bad in Iowhl 
uaeit emh ocosntad 


ROME QHLBGORT SERVICE. 

TaUphont 066390051 
W - 10 BE 


P *U3»ON STBWANB* •• 
EXCLUSIVE HBVA1E ES00RT SEMCE 
HYDE PA1K 402 7W9. 


GENEVA ••• ROYAL "• G0CVA 

VB* BGOET SGMCE 
—"Tat 022 / 781 27 72““ 


r yaopg tnrt aareiee 159915 


AMSTBrnAM BfiBUDErrE ESCORT 
SmMdar Ora. Tataphaw (0) 
2tt®7»orffl2l«fi2BBT 







The NBA’s Draft: Clearly Puzzling 

King s ’ Silence, Elliott ’s Knee and Foreign Players Confuse Draw 


By Sam Goldaper 

New York Times Service 

NEW YORK — Who will be the first 
player selected Tuesday night in the Na- 
tional Basketball Association draft? 
Your guess is as good as anyone's, in- 
cluding those of the general managers 
and scouts who have spent several 
months evaluating college talent. 

Tn an info rmal poll of general manag- 
ers, the only thing agreed on was that 
Danny Ferry, Stacey King, Perris Elli- 
son, Sean Euiott and Glen Rice are the 
five best players. 

It appears that Bill Russell, the general 
tnanagpr of the Sacramento Kings, who 

have the first pick, is Ekdy to let the 
guessing game continue until the NBA’s 
cranmiiganner , David Stem, announces: 
“The Sacramento Kings lake . . ” 

“If the other teams knew who we were 

going to rake," said Jerry Reynolds, the 
Kings’ coach, “things would crystallize 
for them. It’s to oar benefit they don’t 
know who we’re taking." 

Only once in die last six years has the 
identity of the first player been in such 
doubt That was in 1986, when the Cleve- 
land Cavaliers picked Brad Daugherty, 
who was not quite a sure bet to be No. 1. 
The others were sure things: Ralph Samp- 
son (1983), Akeem Olajnwon (1984), Pat- 
rick Ewing (1985), David Robinson 
(1987) and Danny Manning (1988). 

The draft, the first to be held at night 
and the first limited to two rounds, will 
be held in Madison Square Garden. 

“It’s a nervous draft because we don’t 
know where everybody will fit in," said 
Do nni e Walsh, the Indiana Pacers' gen- 


eral manager. “There seens to be a lot of 
trade talfc,Ttiore so than uSuaL" • 

Stu Inman the Miami Heat's director 
of player personnel, said: “In my 20 
years of involvement with the NBA I 
have never seen the top five so dosely 
bundled for a team's needs. If you need 
a power forward, there’s King. If you 
want to influence your passing game, 
Ellison. Feny is a glue player and BDott 
and Rice are scorers. None are quite the 
same type players.” 

There are several reasons for the un- 
certainties: the lade of centers, die ab- 
sence of real impact players, and the 
medical reports surrounding die 6-foot, 
8-inch (2.03-meter) Elliott, winner of die 
John Wooden Award as the collegeplay- 
erof the year. He averaged 19.2 pmnts a 
game at Arizona. 

According to Walsh, loose ligaments 
showed in an examination of Effiotfs left 
knee, in which he tore a l igament playing 
soccer in high school and that “could be 
a problem on a long-time baas.” 

“The joint surfaces are worn down," 
Walsh said. “Although he has not had a 
problem with his knee in college, he has 
not had to play an 82-game schedule at 
NBA pace.” 

Another factor that makes the first 
round confusing is the presence of Made 
Divac, the center on the Yugoslav team 
that won the silver medal at the Olym- 
pics last year. 

Fra- the past several weeks, general 
managers and pro scouts have beat trav- 
eling overseas to court the 6-11, 243- 
pound Divac. At the European basket- 
ball championships, which ended 


Sunday in Zagreb, Yugoslavia, 15 NBA 
scouts were than to watch Divac. 

Many questioned Mark Fleisher, the 
International Management Group vice 
president who represents Divac, about 
the player's commitment to serve in the 
Yugoslav anny. Divac, 21, needs to serve 
one year before his 27th birthday. 

Fleisher said he had been authorized 
by Divac’s dub team “to sign Divac to 
contract of up to five years." 

The center is to arrive in the United 
States on Monday night 

“He’s a great talent," said Walsh. 
“He’s a good shooter up to 15 feet runs 
the court well and can rebound. He’s 
good enough to go in the top 10." 

But will be? 

“There is no question Divac is an 
NBA talent" said finnan. “But there are 
other questions. If he is drafted and 
playshere, he would be the fir# Europe- 
an ever to play in the United States 
without having attended college in the 
United States. 

“What needs to be into consid- 
eration is the emotional adjustment, «nH 
that playing in the NBA is a different 
levd of competition." 

Shaninas Marrimliortis, the outstand- 
ing guard who led the Soviet Union to the 
Olympic gold medal last year, signed Sat- 
urday with the Golden Stare Warriors. 

The Portland Trail Blazers drafted Ar- 
vidas Sabonis, the Soviet Union’s tower- 
ing center, on the first round in 1986, bat 
he has yet to play in the NBA and recently 
signed for one year with a team in Spain. 

The Atlanta Hawks drafted Alexander 
Volkov of the Soviet Union, who said last 


Qwng’s Reward 

The Astoebted Pres 

WIMBLEDON, England — Mi- 
chael Own^ the teen-age American 
who won the French Open only two 
weeks ago, has been rewarded with a 
Center Court match when Wimble- 
don begins Monday (see Scoreboard}. 

Chang, who at 17 years, 3 months 
is the youngest winner of a Grand 

Slam title, will [day feDoto American 

Bill S canlon in the third 

Defending champion Stefan Ed- 
berg of Sweden, beaien by Chang in 
the Fr ench final, plays the opemng 
game ou Center Court against Chris 
Pridham of Canaria and will be fol- 
lowed by framer champion Jimmy 
Connors of the United Sates against 
Andrei Cherkasov of the Soviet Union. 


week that he had penrisaon to play in die 
NBA, and the New Jersey Nets drafted 
Oscar Schmidt of Brazil but neither have 
yet played in the NBA. 

■ Blazers-Nets Trade 

The Trail Blazers traded oft-injured 
center-forward Sam Bowie and the 12th 
pick in Tuesday’s draft to the Nets on 
Saturday for forward Buck Williams, 
The Associated Press reported. 

The 6-foot-8 W illiams has averaged 
16.4 points and 11.9 rebounds per game 
in eight NBA seasons. 

Bowie, who has missed much of his 
college and professional career with bro- 
ken bones m both legs, played in 20 
games last season after recovering from a 
broken right tibia in November 1986. He 
averaged 8.6 points and 53 rebounds. 


It’s Chil dren’s Hour at Wimbledon. 

A Rising Crop of Under-20 Players Takes On the Game’s 'Elders^ * 

„ T , - on. twicer said. "Then you “It’s such a contrast to goto a bkeand- 

By Sally Jenkins oUvenHiLe me and Steffi and Mats relax your 0004." 

Washington Post Service Gave piayCTS Lil££ me . . #_ ir i, U( Auctin hnri n. 


LONDON rh# rhiMren’s hour [WDandoj, who’ve already played four 
and receive their educations from cone- co ^^ ctc ^ y ® eoeral, _ ^ . 


spondeoce school or in-flight magazines. 
If you can legally smoke, drink or vote; 
you are not one of them. 

Youth movements are nothing sew to 
the sport, but on the eve of the Wimble- 
don tennis tournament, which begins 
Monday, the prodigies are beginning to 
stumble over each other. Last year, An- 
dre Agassi was the most popular 18- 
year-old, but this year 17-year-old Mi- 
chael Chang already has supplanted him 
by winning the French Open. 

Steffi Graf was by any other standard 
young when, at 19, she won the four 1988 
Grand Slam trmmamcnn She apparent- 
ly was invincible until the French Open, 
when Monica Seles, 15. almost beat her 
in the -<gmifinatt and then Arantxa San- 
chez, 17, defeated her ia the final. 

The result is that there are three gener- 
ations vying for prevalence on the tennis 
circuit in a season that may turn out to 
be one of great transition. The players 
moving into their 20s are in the awkward 
position erf sporting middle age. This 
includes Boris Becker. 21, who won 
Wimbledon at 17 in 1985, and Graf, a 
chaseri woman at barely 20. This group, 
which by all ri ghts should be enforcing 
the new order, instead has been up- 
staged. 

“You have all the great players who 
have played 10 or 12 years, and slowly 


Who are new people and what 
are they doing out so late? Sanchez is a 

wuks of dark curls who cannot slop 

- - . .« 


“It’s such a contrast to go to a lake and' 
relax your nand." 

Chang** agent. Jeff Austin, tod ex- 
pected ms client to make the top five this 
year. But nothing like the tide of the 
French Open, where he beat Stefan Ed-,, 
berg in a five-set final, wasprediewd for - 
fhang a primarily defensive player who 
was ranked No. 18 in the world. He now./ 
is ranked sixth. What has been most 
surprising is his menial grasp of the. 


mass at aaxx cans wdo - *“rr~ . -7 " — ; r~__ ^ 

SSIBB SKlUSSSttSS 5S£SSS * 

JfcSh SSS himself he eats only junk food. These The older generation, however, is not 
players are refreshing and unafraid, but y« prepared to turn thegameoverio the 
whether they are for real no one knows, children. Navratilova, 3^and Evert, 34- 

17-year-old hfi- question in tennis: Who will fill, the 

supplanted him chasm in rankings and competition looking for trib*OLVd Eg* Mia 
K when the elders, such as Ivan Lendl attempting a comeback. He called 

iLt. r.u nr Jimmv Connors. Mar- Chang s upset of Lendl “the biggest in 20. 

.•sss sassisassfc. gj£s*— • >-7 

pSSiffSS WhDe the new crowd this season can- “We’ve got to teach these lads some.. 

SbatS not yet be put on a ievd with the more nawaC he said in a U .S. .idMuop 
n Arantxa San- rirmiinant young players. they at least interview. “It shouldn t be happening. , - . 
the finaL raay dose some of the gm between the 3 Ut if this crop fades, there is little,, 
are three gener- top five and the rest of the field. doubt that there will be another. Take ■ 

ceon the twinU “It’s good," Becker said. “I just hope for instance, Jennifer Capriati, ji 13- • 
nay ntrn out to they bring as much personality and cha- yga^d American who won the French 
>n. The players risma to the game like the ones do now. open junior title this year, 
in the awkward If not. the game is dying.” tfnni% ^ what j to cfo^. 

iddle age. This Chang is an unusually serene teen- ^ ^ ^ ^ “j want to play' 1 

21, who won ager from California, who bp been an ^ ^ ^ badly” She has not 

15, and Graf, a cwerachiever snee tejmOT le^ wnra made specific plans to turn professional “ 
20. This group, m 1987, at 15, he won the U.S. title for . but it is sure to happen. 

Id be enforcing 18-year-dWs and became the youngest . 

has been up- player to win a U.S. Open match. He It s a fart of life that a younger set is . 

m on soKtary fishing tSs when he is coming and you re getting older, .. 

sat players who Bcck^-If^Wn^toy™, - 

ars,andslowty “It canbe such a tense sport," he said, got no business in teams, or m life. 


The Tour of Tours Heads for the Starting Line 


By Samuel Abt 

International Herald Tribune 

PARIS — Steven Rooks has caught Tour de France 
fever and it hurts. 

Symptoms indnde a slight swelling of the head, narrow- 
ing of vision and partial loss of a sense of identity. One of 
tile world's finest aD-arotmd bicycle racers a year ago, 
Rooks finished second in the 1988 tour and instantly 
became a textbook case of the disease. 

“Sore, I want to do well in other races,” he said last 
week by phone from the Tour of Switzerland, which he is 
using to prepare for the real tonr. “But my main goal is the 
Tour de France. Now I know I have a chance to win it I 
would even be happy with second place again. Second 
place for two straight years, that would be something." 

He recalled the attention he received from the public 
and the media when he returned home to the Netherlands 
after the tour last year. |*Evoybody came around to 

agrarfeding that now everybody kne^wboT’was. It 
never happened with the other races I did well in.” 

Rooks, 28, has had a mixed season so far and he blames 

in the United States early in May/riie aOm ent forced him 
to miss a month’s training and racing with the RDM team, 
which is based in the Netherlands. 

Before that, his victory in the minor Tour du Vanduse 
was the only success he had posted. He also F"i«brri 
second in the Flfeche WaDonne and rixth in Li&ge-Bas- 
togne-Lifcge. At this time last year, he had finished third in 
MOan-San Remo, fifth in the Tour of Flanden, third in 
the Flfeche WaDonne, fourth in Li&ge-Bastogiie-Ii&ge and 
v“X>nd in the Amstd Gold Race — most of the biggest 

-sics of the spring. 

That record in 1988 vaulted him near the top of the 
computerized rankings of the world’s professional bicy- 
clists. From third place two months ago. he has just 
dropped to fifth and threatens to slide sml further as he 
concentrates 00 what seems to have become an obsession, 
the Tour de France. 

As Rods knows, he will more than redeem his season if 
he should win — or finish second in — the race that begins 
Saturday in Luxembourg. “There’s one race in the year 
and that’s the Tour de France,” Rooks said. 

Nobody could disagree. In money and glory, die Tour 
de France wiD be User than ever this year, offering a 
record amount of prizes and television coverage through- 
out Europe, North America, Japan, Colombia. Mexico 


and South Africa as the race moves counterclockwise 
around France to its ending July 23 in Paris. 

It wiD cover about 3,200 Irikxneterc (2,000 miles), about 
1,000 fewer Itikuneters than usual during die last six decades 
but equal to last year’s race, which «m ph retrod shorter and 
more action-fined daily stages. The result, paring to riders 
and fans, was subm e r ge d in the dopin g scandal that threat- 
ened to strip Pedro Delgado of die leader’s yellow jersey 
before he was upheld on the technicality that the ding be 
took was not yet illegal in prof essional bicycling. 

Seeking to avenge the perceived injustice, the Spaniard 
wiD be among this year’s 198 riders. Of the 22 teams of 8 


There’s one race in the year 
and that’s the Tour de France.’ 

— Steven Rooks 


men each, five wiD come from France, four from each the 
Netherlands, Belgium and Spain, two from Italy and one 
from each Switzer land, Colombia and the United States. 

The riders wiD divide a big jackpot. The overall prize 
fund has been raised from last year’s 7.5 million French 
francs to 8 million, or about SI .2 milli on — considerably 
more than any other race. 

Among the total in this year (rf the bicentennial of the 
French revolution will be 17,890 francs to be won in a 
bonus sprint at kilometer 1789 of the race, part way 
between Toulouse and Montpellier. In Paris, the overall 
winner will take home 1.5 mimon francs. 

He wfll earn it. This year’s race, the 76th since the Tour 
de France began in 1903, wiD indnde more mountain 
cycling, with two days to be spent in the Pyrenees and four 
days in the Alps, one more than last year. 

Besides a short prologue on the first day and a team 
time trial on the second day in Luxembourg, there wiD be 
three individual races against the clock. The last of these 
wiD end the race in the Place de la Concorde ai the foot of 
the Champs-Elys^es. 

It wiD be a tough race throughout. “On paper it’s harder 
than last year,” said Peter Post, the manager of the 
Panasonic team based in the Netherlands. 

“That extra day in the Alps,” noted Andy Hampsten, 
the American who leads the 7-Eleven team. *ItTl be tense 
at the end — shorter, intense climbing" 

Hampsten ranks high on most lists of favorites despite 


disappointing showings in the last two tours. “I always 
prepare for the tour, do well before it and fall short during 
it,” he said recently, but not entirely accurately. In 1986, 
he was fourth in his first Tour de France, but fimrfiwd 16th 
and 15th the last two times odl 
After a slight change in of fyaym training, he may do 
better this year. ’This winter 1 held bade a little bit in my 
preparation,” he said “My whole plan was not to be too 
fit too early. I like the way the race lodes on paper. If Tm 
real fit. irf suit me very wdL” 

Hampsten, 27, finished third in this month’s Giro 
dliaDa, a race he won last year. The victor in the Giro. 
Laurent Fignon, a 28-year-old Frenchman who won the 
Tour de France in 1983 and 1984, is also among the 
favorites this year. 

Asked about other favorites, Hampsten could only 
laugh. “My list this year is longer than ever," he said. 
Among other names he ticked off were those of Rooks, 
Delgpdo and Stephen Roche. 

“Roche, look at his history," Hampsten said. “He hasn’t 
come up short two years in a row” 

The I rishman won the Tour de France in 1987 but was 
unable to compete last year because of knee problems. He 
has been riding strongly this season even though he tired 
badly in the last week of the three-week Giro. Roche; 29, 
also has been having trouble with his back. 

Delgado, 29, is generally considered to be first among 
equals in the tour. He demonstrated his aptitude for long 
races by winning the Vurita, or Tour of Spain, this spring 
for the second time. 

In an era without a dominant rider of the Eddy Merckx 
or Bernard Hinault model there are many outsiders with a 
chance to shfne in die Tour de France. These include 
Fabio Parra, 29, the Colombian dimber who was third last 
year and second in the Vuelta to Delgado; Sean KeDy, 33, 
the I rishman whose racing schedule has been reduced to 
the one big tour this season and who comes into the race 
weD rested; Steve Bauer. 30, the Canadian who was fourth 
last year, Luis Hen-era, 28, the Colombian who is regarded 
as tiie finest dimber in the sport, and Charly Mottet, 26, 
the frail Frenchman whom the computer ranks No. 1 
among the professionals but who has not been able to get 
past the second week of the last two Tours de France. 

Spain will supply a few more outsiders, aD solid in the 
mountains: Lauddino Cubino, Alvaro Piflo, Federico 
Echave, Ansdmo Fuerte and even Migsd Indmain, Del- 
gado’s teammate, who has blossomed tins year just before 
his 25th birthday. Tndnntm is big anri strong and, if he is 
also ambitious, he wiD make some trouble. 
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MONDAY SPORTS 


Anderson 
# Hurls Twins 
Past Bosox 


VANTAGE POINT/ Dave Anderson 

1 Year Would Be Enough 


»•*>>.. . s. . 

- 


The Associated Press 

Allan Anderson allowed six hits 
in -eight innings and Gary Gaetti 
side home and drove in a run, 
lading the Minnesota Twins pan 
the Boston Red Sox, 7-0, on Sun. 
day in Bosun. 

Anderson, 9-4, who led the 
American League with a 145 ERA 


Mrw York Timex Service 

RreSJJJK __T ? c ** ™ baseball season began, Pete 

** ,*“■**“ on the radio and looted oat a wmSwof 
nu nomem suburban rSnrimmfi 

JUSS* ^T my boose ^ a Wock " Sac recalled later. “And 
let me tdl you, I was scared." 

Now a tornado is bnzzmg his future as the Crocmnari Brek» manaprr * 
tonadoof ®te^ve evidence*’ that threatens to get ism harmed from 
oas^an fwMe. But tfhes scared, he's beeping a stiff upper fdt pen. 
After aTbosdasn aidftgame in Atlanta, he returned toOncbmati with 


SUNDAY BASEBALL 
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in 1 988, pitched his way out of jams 
in the fourth and fifth innings. 

A! Newman led the Minnesota 
attack with two hits, three RBIs 
and a nm scored. 

Newman fed Off the game with a 
single, stole second and continued 
on to third on catcher Rick Cer- 
one’s throwing error as Wally 
Bacbnan struck out. 

Jim Dwyer also struck oat, but 
Gaetti walked. Randy Bush thw> 
frit a grounder just made the first- 
base bag for the first of his three 

singles, scoring Newman and send- 
ing Gaetti third. 

Bush then took off for second on 
delayed double steaL When Ccr- 
-V ‘one threw to second, Gaetti broke 
from third, easily beating shortstop 
Dus Rivera’s throw to tire plate. 
. Brewers 3, White Sox 1: In MB- 
wankee, Rookie Jaime Navarro al- 
. A., lowed one nm in TVs innings in his 

. - . second major-league start and the 

-i Brewers scored two runs on a 
" throwing error. 

Navarro, 1-0, allowed three hits 
• and a nm in the first inning on 

angles by Dave Gallagher, Harold 
Barnes and Ivan Calderon. But he 
' ‘ - struck out the next two hitters and 
. finished with seven for tire game. 

‘ Pfarates 5, Cardinals 3: In a Na- 

tional League game, in Pittsburgh, 

. John Stanley allowed five hits over 
6% innings for his second victory 
- 7.' since May 23 and doubled borne a 
..7 nm. 

- •** Smiley, winning for just the seo- 
.. •. . end time in seven starts, didn't al- 
low a runner past first base until 
Ozzie Smith’s leadoff double in the 
* \ * ■* * . i \ ,.t seventh. Smiley, 7-2, was replaced 

by. Doug Bair after allowing Tom 
s run-scoring double 
arid Milt Thompson’s RBI single. 
Mets 5, PhSnes 1: Sid Fernan- 


Lo® Angela Dodgers. 

S?® ?“ S““* f< * 8 <?«* buck told more about Rose 

than all the testimony Thursday and Friday in a Gnemnpti courtroom. 

1 ** 01 *'* *”!> * Cityi is hb awareness that 
his SMXJ.OOO salary might soon stop while his legal fees "xwn* 

^ S ^ yin 9 ndl ^ J ^N CI ^A.NaddofHainiItonCounty 
C^mori Pkas Court granted Rose’s request to block a bearing sched- 
uled for Monday m New York at the office of the batehiinmmmi9<innw L 
A. Bartlett Gtamatti, regarding allegations that Rose bet onbasebalL 

Throughout the investigation by Gtemattfs office, Rose has 
b^ng on Reds games. But the comrnisaooer’s chief investigate, John 
Dowd, told the Gaomuti courtroom erf by witnesses, tele- 

phone b31s, fingerprints and bandwriting analyses. 

Dowd testified that Rose bet mi Reds gpmes not only as the manager 
but also as a player, indodmg in 1985, the season he surpassed TV Cobb 
as base ball's career record holder forints. 

That prompts tire Question that is the essence of this sordid situation: 
what’s wrong with betting mi your own team? What’s wrong with 
betting, in a sense, an yourself? 

By itself, nothing. Softball players in the park do it every Sunday 
mn ™^ Tennis players on na^iboriiood courts do it. Golf duffers do it. 



But in a public team sport, 
different And dangerous. 

What if a player, manager or coach were to lose several bets an Ms team 
or even on other teams, thereby tilling into debt to a bookmaker? In 
order to reooup his losses, might that playw nr manager rwrnpfryl fpfitt 
the outcome df a game far bating purposes? 

What if a player, manager or coach were to bet on ins own team for. 



Unprecedented Stay 
Favoring Rose to Be 
Fought by Baseball 


Partial Text of Judge ’s Ruling on Rose Suit 


it if a player, manager or coach who bet an his own team wore to 
associate openly with bookmakers or gamblers in placing those bets? 
Wouldn’t that tend to undermine the non fid unw (tf rimp phly m rawapng 

the outcome of that team’s games, win or lose? 

For all of Rose’s alleged betting on various sports, which a witness 
reportedly estimated at more than SI nnffion over a two-year span. Rose 
has not been accused of betting against the Reds. 

Even so, some people in were sorely aware that Rose 

associa t e d with Ronald Peters, recently sentareed for drug and tax 
offenses, and with Tammy Gksosa, a body buflde? indicted on rfuwgp s of 
coc aine distribution. Anyone who knew thut and who cared about Rose 
had to wonder why tire Reds’ nmimyr hung out with »hpff? types. 

In a public game; pnhiic confidence that tire game is honest, is tire soul 




. ■ . 


do, winless since May 9, combined 
with Rid: Aguilera on a seven-hit- 
ter in New York as the Mets swept 
the three-game series. 

Fernandez, 5-2, struck out nine 
and walked three as the Mets ex- 
tended their winning streak to four 
games. 


of its integrity. If players or managers or coaches were allowed to bet on 
their teams’ games, that con ' 


men teams' games, that confidence would be suspect An 
baseball people have an excuse for not knowing tne rules. 


. And it’s not as if 


For decades, a laige-typc poster of baseball's “Rule 21 (d) Betting on 
Ball Games” has toen on display in every major-league clubhouse, 
□soaDy near or inside the main door. It reads: 

“Any player, umpire, or dob or league official or aiqrfoyee who shall 
bet any sum whatsoever upon any baseball game in connection with 
which tire bettor has no duty to perform shall be declared ineGgibie far 

one year. 


The Associated Pros 

“It should be pointed out that we are here at a very 
initial stage of the case, and as we all know during the 
two days of evidence, we heard a lot of opinion, we 
heard a lot of hearsay testimony and &n of which I 
might add is proper at this early point. However, we 
did not hear from two of the key parties; that is, Peter 
Edward Rose and the commissi oner of baseball. A. 
Bartlett Giamatti. 

“I would like also to point out that the central issue at 
tins time is not whether Peter Edward Rose did or did 
pot bet on baseball. But rather we are here today deciding 
issues involving fatrnnee, impar tiality arvl equity. 

“I also would like to point out that any ruling (hat 
we make here today with reference to a temporary 
restraining Older does not in any way forecast what 
might happen at any future baring or proceeding 
before tbs court. . . 

“No. 1, if there is a hearing before tire nnmmi«inrv»r 
of baseball tomo rrow , it is this court’s judgment that the 
career of fitter Edward Rose will be irreparably harmed. 

“Secondly, if we grant a delay here today of 14 


days, neither baseball nor the public wiB be harmed. 

“Thirdly, we must deride if we should even be here 
today; that is, should this court be sticking its nose into 
the affaire of major league baseball As we all know, 
counsel for all the parties very weS know, courts are 
reluctant to interfere in matters of this sort because of tire 
possibility that the floodgates of litigation win be opened. 

“However, this court will never let that factor deter 
it from doing what is right and fair. 

“And we now reach the most crucial and most 
difficult issue for this court to deride and I might add 
this issue involved tire closest call for this court . . . 

That is, if Peter Edward Rose established his claim 
for purposes of these proceedings that the commis- 
sioner of baseball is not an impartial and unbiased 
deriving maker in baseball's proceedings against Mr. 
Rase. On this point, the strongest evidence for Peter 
Edward Rose is this letter. Exhibit G, and this is the 
letter that was written by die commissioner of baseball 
to [U.S. District] Judge Carl Rubin [in Cincinnati] on 
behalf of Ron Peters, and Ron Peters is Peter Edward 
Rose’s chief accuser. 


The Assvaxied Pros 

CINCINNATI — Pete Rose won 
an unprecedented derision in court 
Sunday when a Hamilton County 
Common Pleas Judge Norben A. 
Nadet blocked the hearing that tire 
commissioner of major league base- 
ball. A. Bartlett Giamatti, had 
scheduled for Monday into allega- 
tions that the manager of the Cin- 
cinnati Reds had bet on his own 
team, and could have led to bis 
bring banned from baseball for life. 

Judge Nadd, after reading a let- 
ter that Giamatti wrote in behalf of 
Rose’s chief accuser, Ronald Pe- 
ters. said, “It therefore appears to 
this coun at this point the commis- 
sioner of baseball has prejudged 
Peter Edward Rose." 

The judge added that the hearing 
scheduled for Monday “would be 
futile and illusory and the outcome 
a foregone conclusion." 

He also said he thought Rose’s 
career “will be irreparably 
harmed” if the hearing was held. 

Charles O. Finley, then owner of 
the Oakland Athletics, Ted Turner, 
owner of the Atlanta Braves, and 
others had gone to court to chal- 
lenge the broad flowers given to 
baseball's commissioners, but none 
had been successful 

Nadd said he will consider on 
July 6 a motion for a preHctinary 
injunction, which would put fur- 
ther delay baseball’s case while Na- 
dd decides whether he or Giamatti 
should deride Rose’s fate. 

Giamatti, in a statement, denied 
prejudice and said: “We will con- 
test tins matter tooth and n«L“ 

Rose was at nearby Riverfront 
Stadium, where the Reds were to 
play the Los Angeles Dodgers. All 
he said was: “No comment, men.” 

“I think we got justice,” said one 
of Rose's attorneys. Reuveo Katz. 

Louis Hoynes, who presented 
baseball's case against Rose, called 
it “an erroneous ruling. It’s a prob- 
lem, a serious mistake," Hoynes 
did not immediately say whether 
baseball would appeal the decision. 


The court issued its 4-3 decision 
in a suit filed earlier in tire day by 
The Cleveland Plain Dealer. 

■ Rose Bets Recalled 

Oms of The 


The Ohio Supreme Court ruled 
Naoelmusi 


Friday that Nadd must either open 
to the public a report containing 
evidence that Rose bet on baseball 
games involving the Reds or give 
good reason why it should remain 
confidential The court gave Nadd 
until Monday at 5 PAL to explain 
if he does not release the report 
before then. 


Earlier, Murray 
New York Times 

A mao who used to answer the 
telephone in Pctas's booknulting 
operation in Franklin, Ohio, said 
Saturday that be lode bets on Reds 
games from a man calling for Rose. 

The assertion was made by Da- 
vid Morgan, who said be gave base- 
ball investigators the same infor- 
mation in April. 

Morgan was one of nine people 
listed by Dowd during his testimony 
last Thursday as witnesses who said 
Rose had bet on baseball games. 

In a telephone interview Satur- 
day. Morgan said that he had 
worked with Peters primarily dur- 
ing football and basketball seasons 
but that he once filled in for Peters 
for “about three days" during a 
baseball season. He recalled vague- 
ly that it was 1986. 

“Like 1 lold major league base- 
ball" Morgan said, “1 couldn't 
swear Rose bet on baseball but it 
was my understanding he was. 
From all the way back, three or 
four years ago, Ron was idling me 
be was, and he had no reason to lie 
at the time. 

“When Ron asked me to answer 
the phones for him while he was 
away," Morgan said, “he told me 
that Paul Janszen would be callmg 
placing bets for Pete. Janszen 
called every day." 

Each time he called, Morgan said, 
Janszen placed a $1500 bet on the 
Reds to win and bet “SI ,500 or 
something" on each erf two or three 
other games. No bet was placed 
against tire Reds. Morgan said. 

“That’s one thing Ron always 
told me." he added. “He never bet 
against them." 

Moron said he never spoke with 
Rose miring basdufi season. What 
about during basketbafl and foot- 
ball seasons, times when acauaim- 
ances have said Rose frequently bet? 

“I couldn't swear 1 talked to Pete 
Rose," Morgan said. “A guy called 
and said it was Pete and I handed 
to tire phone to Peters." 

Asked how much he believed 
Rose bet on football and basket- 


ball, Morgan declined to specify 
iloL" 


amounts but said, “It was a 1 


SIDELINES 


'Any player, umpire, or dub or 
pie official 


\it. 


or employee who 
bet any sum whatsoever upon 

— — 1 — — — — — - — any hayjwn gyw. in connection 

Woosnam Keeps Irish Open Golf Tide StaS-ffS&jK 

nentiy ineligible." 


Henderson Homers as Stewart Gets 12th Victory 


PORTMAKNOCK, Ireland (AFP) —Ian Woosnam of Wales birdied 
the first bole of a play-off with Fhffirp Walton of Ireland to retain his Irish 
Open golf title here Sunday. 

Woosnam, who had trailed Walton by two shots after Saturday’s 
round, forced tire playoff by posting a final-round 70 to finish even with 
the Briton at 10-under-par 2 


Woosnam could have won on the 18th neen but missed from 10 feet (3 
tire playoff an the same hole. This 


meters) to set 
^feet from the 


time he hit a wedge 12 
arid made no mistake with the putt 


Rose has passed that poster 
thousands of times in clubhouses. 
And judging from Dowd's testimo- 
ny, based on his 225-page report to 
theco m maa on er, Rose ap parently 
assumed that he was somdww ex- 
empt from those rules. 

man era cf stateoperated lotter- 
ies and off-trad: betting pwrior s, 

A Surprise Leader in Canadian Open 

OAKVILLE, Ontario (AF) ■— Oark Burroughs, 26, who hasn’t had a doem t a tire oiiut 

top- 10 ffoteh in three years on the PGA Tour, eagled tire 13th bole and 
shot a career-best eight-under-par 64 Saturday for a two-stroke lead after 
three rounds of the Cp n ariia n Open Gdf Championship. 

Burroughs, who was at 199, began the round four strokes bade but a 
five-shot swing an the 13th hole put him ahead of second-round leader 
Steve Jones. Curtis Strange, last week’s U5. Open winner, was only three 
bade starting the round but curded a 72 that included a double bogey on 
the first bole, three bogeys and five birdies. 


One year is enough punishment 
a your own team, 
out of their National Foot- 


A' 

fell League careers was enough far 
Paul Banning, then a naming back 
with the Green Bay Packers, and 
Alex Karras, then a defensive tackle 
with the Detroit lions. 


in 1964 for 

French Lose 3d Time in New Zealand 

idu r aed to c omp ete; but Honnmg 


WELLINGTON, New Zealand (AP) — France, tire No. 2-ranked 
iwm in international rugby, was beaten Saturday, 24-23, as the provincial 
ti-fim in Wdhngton raHkd in the second half of a physical contest played 
on a muddy field. 

In Sydney, the British Lions just avoided defeat when fly half Craig 

1 of the match in tire dying minutes for 

state team New South Wales. 


a 23-21 victory over the Ai 


rest 


Although the French did not use its five best players, who were given a 
st to prepare for the July 1 rematch with the No. 1 -ranked AH Blacks, it 

was the team’s third loss la the six matches it has played in New Zealand. 

West Germany, France Win Golds 


has been myi the Pro 

Football Hall of Fame and Karras 
remains a candidate. 

Even if Rose is found guilty ai 
betting on the Reds, as long as 
there’s no evidence that he bet 
against them, one year is enough. 


The Axsoamed Press 

Dave Stewart pitched a four-hit- 
ter to become tire first 12-game 

winner m the Atpainm I jtaffK ti"* 

season and Rickey Henderson hit 
his first home nm since his return 
as the Oakland Athletics beat tire 
Toronto Blue Jays, 7-1, on Satur- 
day in Oakland, California. 

Stewart shares tire major-league 
lead in victories with Rick Reus- 
chd of San Francisco and MDce 
Scott of Houston. He strode out six 
and walked none. 

Henderson celebrated his 10th 
year in tire msgor leagues with a 
fifth-inning homer; ins fourth of 
tire season, off Dave Stieb. 

Henderson made his major- 
league debut with the Athletics on 
June 24, 1979, was traded to tire 
New York Yankees after the 1984 
season and was traded bade to 
Oakland cm Wednesday. 

“It’s a nice way to celebrate," he 
said. “But I think my job is to get 
on base: Tm not looking to be the 
home nm king here.” 

Red Sox 6, Twins 2; Red Sox 11, 
Twins 2z Dwight Evans, Mike 
Greenwdl and Nick Esasky each 
drove in four runs in Boston as tire 


Red Sox ended a hitting dump with 
10 doubles and swept Minnesota. 

The Red Sox, who had scored 
four runs in their previous three 
g am e s, broke a three-g am e losing 


SATURDAY BASEBALL 


streak. The Twins had won four 
straight but allowed 15 walks in 
addition to 21 hits in tire opener. 

Esasky, in tire second game, end- 
ed Boston’s seven-game homeriess 
streak, its longest since 1974. 

Yankees 12, Royals 5: Md Hall 
fait a grand dam for New Yoric before 
a batter had been retired in the first 
; in Kansas City, Missouri. 

I’s second grand slam in the 
majors came on ms first pitch from 
Kevin Appier, who lasted only 36 
pitches. HaD scored three runs; ev- 
ery Yankee in the lmeup got at least 
one hit and everyone but Roberto 
Kdty soared. 

Tntfians 7, Rangers 3: In Arling- 
ton, Texas, Joe carter became the 
first player this season to hit three 
home runs in a game as Cleveland 
ended a four-game losing streak. 

While Sox 5, Bre w ers 3: KD 
Long won in his first start since 
Chicago recalled him from tire mi- 


nora last week and Ivan Calderon 
bomered in Milwaukee. 

Marines 3, Tigers 1; In Seattle, 
Scott Bankhead, the winner in the 
Mariners’ last victory, an Jane 18, 
won his third straight while Ken 
Griffey Jr. drove in one nm and 
scored another against Detroit 
Angels 8, Orioles 3: Left-hander 
Chuck Finley struck out 15 in Ana- 
heim, California, and was backed 
by 12 hits against Baltimore. 

Finley, whose previous high of 
10 strikeouts had come a year ago 
against Milwaukee, walked only 
one in a seven-hit complete game, 
his team-leading sixth. Hu 15 
strikeouts matched the major- 


Expos 5, Qds (k Kevin Gross 
pitched a three-hitter and drove in 
a nm during a five-run fifth inning 
for visiting Montreal 

It was Gross’s second shutout of 
tire season and his ninth in tire 
nugora. He walked three and struck 
out six to end a personal three- 
game losing streak. 


Mets 4, PUBes 2: Ron Darting 
fail his first mmor-leagoe homer 
and held Philadelphia to six hits in 
63$ innings in New YoiL Darting’s 
homer came in his 431st at-bat in 
the majors, with two out in the 
fourth wining 


tire major league record set in 1975 
by Davey Lopes of Los Angeles. 

Gants 3, Padres Is Will Clark’s 
two-run triple in tire eighth off San 
Diego relief ace Mark Davis rallied 
visiting San Francisco to its sev- 
enth straight victory. 

Steve Bedrosian got the last out 
for his 10th save and fourth as a 
Giant in four opportunities. 


■ Rangers’ Befl Retires 


league high this season, thrown by 
“ “ Mtf- 


Nolan Ryan of Texas against 
wankee on April “ 

10, R 


12 . 

Dodgers 10, Reds 3: Los 
les. last in the major leagues with a 
.227 team batting average, had sea- 
son highs in hits and runs to back 
Fernando Valenzuela’s fourth 
straight victory, in a National 


Astros 5, Braves 4: Teny Pufal's 
run-scoring single in tire eighth 
gave Mike Scott his 12th victory as 
Houston rallied in Atlanta. 


League game in Cincinnati 
Vakn 


menzuda had two of tire Dodg- 
ers’ 17 Mis and scored twice. Al- 


fredo Griffin led the assault with 
three hits and two RBIs. Every Los 
Angeles starter had at least one hit. 


Leading off the eighth, MB Doran 
Mt his seventh homer to tie the 
score. One out later, Ken Camiiriti 
singled, ran to second on a wtid 
pitch and soared an PnhTs single. 

Pirates 5, Cardinals 2: In Pitts- 
burgh, Bob Walk came off tire dis- 
abled list to help beat SL Lotus in a 
game that saw tire the Car dinals ’ 
Vince Coleman, with Ms 39th con- 
secutive successful stolen base, break 


Buddy Bell, unable to adjust to 
sitting the bench, Saturday an- 
nounced Ms retirement from base- 
ball after a 1 716-year career in which 
he got 2^ 14 hits and six Gold Glove 
Awards at third base, United Press 
International r eport e d. 

Bdl 37, began Ms career with tire 
Cleveland Indians in 1972. He 
played for Texas from 1979 to 1985, 
mad then Mined 3tt yean with Cin- 
cmnati, a ban season with Houston 
and the final half season this year 
with Texas. He was hitting just .183 
with three RBI in 34 gamae . 

He and Ms father, Gus, Mt 407 
homers, tying Yogi and Dak Berra 

and Bobby and Barry Bonds for the 

most of any fatber-son combina- 
tion in major league history. 


SCOREBOARD 


BASEBALL 


BLOOMINGTON. Maiyiand (WP) — Frank Hemmjx and Thomas 

Loose oaddled West German to a gold medal in tire men s double canoe ^ „ 

competition of the World Whitewate^ Championships on_Friday. with Ma|or League SfancSngs 


M0 Mt t 


Mvriam Jerusalmi winning the women s single ka: 

Dana Chladek finish ed second and teammate Cathy Hearn was ttou 

■ he United States. The 


for France. 


behind Jerasalmi for the only two medals won by the 

Czech canoe with Jan Petricek and Tomas Petncek was second m the 
men's race, with TMeny Saidi and Emmanuel Del Rey giving France tire 
bronze medaL 


tiar w wa M ww n 

AMERICAN LEAGUE 


U.S. Men, Soviet Women Win Meet 

BIRMINGHAM, England (AP) - Victories by diajm* nmnera 
Keith Brantley and Brian Diemer and teen-age shot-potter Mike Stuice 
hdped the U.S. men’s trad; and field team wrn a four-nation, twoday 

^men finished with 216 points, with 1 Britain second with 191, 
by the Soviet Union wim 172 and Wes Germany with 152. 


meet Saturday. 

The U.S. 
followed . 

Americans won nine of the 21 men sevents. 

In the women’s competition, a -2 finish by worid OT* 
Galina Chistvakova andteammate Larisa Boemaia m SfJjSSS 
gave the Soviet Union a 170 -pcafit victory. TtoUmwd States fished 
* 5th 160, with Britain third with 1 19 and west Germany fourth with 99. 


Yugoslavia Wins European Basketball 

tTSjco / API — Drazen Petrovic scored 28 points to 



»»*'■ 


^tuSariS^iod tire defending champions. 54-35. at halftmre. to the 
second half, the Yugoslavs had a 25-10 nm to lead 94-63 with 5:45 left. 
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NATIONAL LEAGUE 
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Friday's ResMte 
AMERICAN LEAGUE 



For the Record 

’mti^’l^Around Saturday lo wm tire World Boxing Coundl light 
heavyweight title in Atlantic City, New Jersey 


MoMHto 


(AP) 


il light flvwright title Sunday with a unanimous decision against 
al-Woo of South Korea in Chongju. South Korea. (AFP) 


Council 

Lee YuM - r . 


TM MO MS-10 12 2 
on CM DM— # i o 
VMCU M. OoiTB 19) and Laudnor: Prta. 
Lamp 13). Uog H ofU (*) and On* w-VWa. 
5*1— f*rtae.MLHB » Mlm wwtaCocWHUa. 
dricroo H NO 900— Jill 

MMookee oa 11« «»-n » s 

Rosenoero. MeOrttrv (3) and norKcwteej Bo- 
sloondCO'Brian.W— Sasentera, 
2-4. HRs — MDwaukee. Doer 2 (19). «wn O). 
CUOgg 221 1M Ml— * 13 • 

MihvOVki* Mi 3M 011—0 7 0 

Pww. TWwtn W vw Ft*? Cluwertwdc. 
Fosses (4). AWridi 19). PtoOK l«> one Stfr- 
hg#t W — Perez. 4-9, L — Cluttertoc*'. Sv— 

nikipm 03). HRo— CWcoao. CahMrao (9). 
Pasaua 2(0). Mlhsauka* Yount (Bl.Oiif US). 


« 1 
. 10 1 

Belles. Stoddard 16] and Sldnnar; Jefftoat 
end Sun&ers. W — Jetfcoot. S-l. I — Balles.2- 
1 HR— Texas. Espy (3). 

New York M0 000 00t-0 8 1 

Kansas <3ty 030 MO 0\»-3 ■ t 

Blond. Plunk (OlandSlawht; Gutrfczaond 
Beane. W— Gobtaa, 7-5. L — Eilond, M. 
BaMmore OM no II*— i & l 

CBMoma OM 101 3ta— 5 I • 

Schmidt and Tettteton; M-Wltt and Sdiree- 
dor. W— NLWttt, 5-7. L-Sclunldt. 7-4. HR*— 
Cal Horn la. Wadi big tan (9). Howell (7). 
Detroit M7HW-S 7 ■ 

Seattle 010 ill 010—9 9 1 

Alexander, H e — a non (I) Ond Heath; Har- 
ris. Mjodtson (7). Powell 10). Schooler (I) 
ondS^nxfley. W HM —M-l.t-idad- 
er.i-ZKRs— 5tanie,BuhiMr(5),Grfff*v(ii), 

Leonard (14). 

Toronto 700 MD Ml— 19 14 2 

Oakland Mi oil on— 1 10 « 

Wilts. Bukein.XJImidez 14). Henke (I) 
end Barter*. Whitt (9): C-Yeung, oawtey (U. 
Cant 14) and Haeeev. W - Bulce. 1-0. l— 
CYoung, M, 5v— Henke (3). 

NATIONAL LEAGUE 

Montreal 1M 010 121-5 II • 

Cbteoe OM Ho ooe—) 4 i 

Lanetton. Burke (S) and Safttovenloj BJe- 
ieckl. WTTsoti H). SeWnsWI 19) ana Clrenfl. 
Berrytllll (91. W— Langston, 3-1 L-OMocM. 
M. Sv— Burk* (15). HRs- Montreal. Martt- 
iwiQ), Brooks (5). 

Las Amite on no aos— ; m i 

Oadmsem M2 0M M»— 2 II I 

Maroon, wettetand (7) and Sdoacta; Rlla, 
Charlton (4). Prana (9) and Reed. W-Rflo.7- 
A L— Maroon, W. 3 v T ronco (19). 

St LOOb 300 OM 990—3 4 1 

Pittsburgh MOIMMI-a 7 2 

Menrone. Day lev (8). vmnvD (9) and Pad- 
dobI; Madden. Batr(l), Khmer (41 and BDor- 
fleflo.W— MflBTnne.44.L Mndden. M5v— 
Worrell 191. 

PMadebmia 2M OM 0)0-3 II I 

New York 0)4 010 nx— 9 IT I 

iCHewelL McWilliams 14), GJLHorri! (71. 
McDowell (8) ond Lake. Dalton 18); Ojeda 
Aar (8). Myers (8) md Lvcns. W— Ojeda H 
lr-KJ4owaa**Sv-Mvere (101. HR-Phto- 
delPhta Than (4). 

I tem Ml lot 103—5 f g 

Atlanta TH00O 100-2 13 0 

DeehateBorwln (7), OaXmltti 19) and BJg- 
gla; P-SmHft. Acker (7), Amc nm ocner 19), 
Elchani (9) and Benedict, Rwefi (n. w— 
Oarwfau 4-2. L— Aesanmo d ief. 1X2. Sir— Da. 

Smith 114). 

Sm Fronds® 118 190 W-8 IS I 

San Dleeo 22i oea ere— 7 u g 

LoCos, T.wnwn (5). Gasan* (*), Lefferts 


m. Bedrastan (8) and Msnwarlna. Kennedy 
14); Rasmussen. G.W-Harrta (4), Ownents 
18) and Santtoao. W— Gossage. 2-1. L— 
G.wxarrls. 3-3. Sv— Bedrosian (9). HR— San 
Franetocu. WXtark (13). 


Satorday’s Resafts 
AMERICAN LEAGUE 
New rork < re «oe 010-12 is 0 

KansaOty INMW-JO I 

LaPoint, McCuiiers (S>, Matnrcto (9) md 
Staoaht; Apoier. TXeach ||). TJkrdon (4), 
Montdormrv II), Farr (9) and Boone. McFar- 
km# (SI. W— Me Cullers, n L— Appier, 2-1 
HRs— New York. MJMll (Si. 

00a HI 010-a 0 • 
on 12 s oox — 4 11 1 

Olive nos. Bensnauer (51. Wayne (4) end 
Laudner; Doosoa Murohy (0) and Gedmoa 
'M-Oopson, 7-5 . l— oilyrras. U. HRs— Ml n- 
netata Gladden (4), Sadimm ID. 
Mlaneseta 1M OM 0»- 2 4 2 

Boston 8M 22 Ms— it 11 1 

To! Ivor. SI. Claire (5). lUmlth [7i, Man 
(8) and Harper; Gdrdner, Smithson (SI. 
LUmlth 19) and Cerene. W— Smithson. 4-4. 
L Toliver. 1-1 HR-Bostan. Esotty (11). 
Toronto OM HI lOO— 1 4 4 

•takUmd 081 HI Qx— 7 9 2 

Stieb. Citmmlnoe (7) and Wnitt; stewat 
ond Stenbach.W-steeart.m.i^-Sfloh.7-4. 

hr— O akland, RHendereon (4). 

OJJcom Ml M2 800— 5 M 1 

Milwaukee W K» ee*-j 1 b 

Lmp. Hdtea 14), Thiepen (9) and H*k; 

Krueser, Crlm (4| and surtnN. w— i^na,3j. 

t^-Krueaer. Vt Sv— Thteen (14). HR— CM* 
cna, Calderon (10). 

Cleveland 8M Ml 21 W 4 0 

m ,,B **0— 2 12 0 
Swindell, DJones IDandAllmsm; KowWi. 
r 0 ®*** t®’ ond somawro, Kramer ( 91 . w— 
M ' **“ DJWW (361. 
Hto-CJovetand Carter 3 (12), PXJDrten 
DO). Alia bm (I), Snyder (ti |. Texas. Sierra 
(121. KhM m. 

Ml Oil DM— 1 7 1 
r r” 388 Me Mx— a 7 B 

T teanagiid Heam; Bankneqd. Schooler (81 

»-7. 5v— s cheo io r (15). 

!^! BWr i in Ml 188-3 7 1 

caam 11* m B2e t2x— 1 15 j 

«“ MWvin; CFbiley 
w— C-Fmiev, n. L — Mi toad. 
Hfr-Baltbnore. Min teen (4). Colltamto. 
RBy (21, Downing (7). D.wtwtt [91. Howell (81. 

NATIONAL LEAGUE 
LM Aamles 0« 2M 220-10 17 i 

w 0M 000- 2 II 1 

Valenzuela, Bcfchcrm and Sdoscki; Blrt- 
«.MGriffln Ol.Tokutve m.Dibbie («i and 
Dlaz.W— Vo tenzuo 10,4-4. L— BlrtEas.2-2. Sv— 
(I). HR— Las Angeles. Slums M). 


■08 050 0*8— S | 1 
Chkseo eoo oa oeo— a 1 ■ 

Crass and Santavenla; Klteus. Lancaster 
(4). Pico (9) ond Berryhlll.w— Gram 7-4. L— 
Klteus. 5-7. 

Hoastan 111 1M HW 9 0 

Atlanta 822 Mi 808—4 4 1 

Scott. Andersen (8), Da£mltti (9) and Bto- 
Bte; Z£mllti, Alvarez (7). Elchexn IB) and 
J-Dariv W— Scott 1W. L— Alvarez, 3-1 Sv— 
DoiSmlth [151. HRS— Houston. Doran (7). At- 
lanta. DaJMurpIty 16). LSmltti |9). 
PWtadrtpfcla BOB Ml 180-8 4 l 

New Torts 021 too eon— * 4 1 

Yaumans. Carman (51. Parrott (7) and 
OaiHton; Darling, West (71, Aase (8). Myers 
(9) and Sasser. W— Doi1lng,5-i L- You mans. 
T-5.SV— Myers (It). HRs— PMIodetettla Jor- 
dan <41. Mew York, Magadan 14). Dari tog ()}. 
SL Lou Is 080 260 CM— 3 H 2 

p i tt s b u r m on 010 on— 5 11 1 

Terry, Qulsenberrv (7). DIPKn (7) and Pog* 
noal. Pena (8) ; Walk. M. Gore la (7). Landrum 
(7) and Ortiz, w— wolk.84. L-Terry.S-7.Sv— 
Landrum (5). HR — Pirtsburoh, Bonilla [9). 
5a Francisco 0M ON 8)0-3 7 1 

Sa Diego 1M DM MO—' 1 S I 

□.Robinson, Bedrosian (91 andManwaring; 
Terrell. MaXSovls (B).Grmt (9) md Stmtlogo. 
w—D. Robinson, 7-4. L— Terrell, 4-10. Sv— Be- 
drasion (»), 


1 BASKETBALL 1 

9 TENNIS 1 

European Championship 

Wimbledon 

(la Zaerefc. Yugestmla) 
SemMeal* 

Yugoslavia 97. Italy BO 

Greece 81, Soviet Union 00 

Consolation Pool 

Sealn 108. Butonrio 85 

Frmar 107. Netherlands 100. OT 

Bulgaria 91, Netherlands 04 

Spain 95, France 87 

Soviet Union 104. Italy 76 

n ret -round mutches at seeded ptavers on 
Monday's opening day of the Wlmhiedon ten- 
nto chamPfemMK (plav beains at 1308 GMT 
on Center Court and Court!; i»o elsewhere): 

Ceoler Court: Stefan Edberg (2). Swedav 
vs. Chris PrHteam, Canada; Jimmy Connors 

<10).UX,ve. Andrei Cheraoluv.aavtet Unten,- 

Mlchort Chang (9), us, w. Bni Scon ton. UA 
Ceerti: ivnn Lenrii [ll.Czeehosiavaklavs. 
Nicolas Pereira. Venezuela: Kevin Curran 
(12), U.S. vs. Andrew Castle. Britain. 

Ceort r. Ames Maraderf (16). Israel, vs. 

SOCCER I 

S«ite) Bnieuero, Spain; Brenda 5chultz. 
Ne«wrtands.ve. Monica Seta mj, Yueasla- 

ITALIAN FIRST DIVISION 

Ascotl 0. Lazio 0 

Boleana 1. AC Milan 4 

Como a Napoli 1 
inter Milan Z Ftorentlno 0 

Juventus l verona 0 

Vie; Boris Becker (2), Wed Germany, vs. 
Btvm SheHan. Ui 

Courts: Tomas Hoastedt.Swaden, vs. Jacob 
Htaiek (4). Switzerland: Helena Sufcsvo <41, 
CMtoslOvklo. vs. Montaue Javer, Britain; 

Sodt Warner (W, UA.vs.ttllaslavMidr (7), 

Czechoslovakia. 


TRANSITION 


BASEBALL 
Americas League 


Lecw X Torino 1 
PHa 1. Pescara 1 
AS Roma X Atotenla 1 
Sampdorla Z Cesono 0 
Points: internal Iona It 58; NOPOtl 47; Mllm 
44; Jirvantus 43; Samadorla 39; Atlanta 34; 
Ftoren ling. Romo 34; Lecce XI: Vtmvi 
gncbCesona Asooll. Lazio V; Torino, Poscora 
V: Pita 23; Como 22. 


CoorttJ: Slobodan zivo|lftCrv|c.Yuga»tovla, 
yv Anders JarryiLSnedm; Jonathan Canter, 

Ui,vs.NWiPuVv«ood BriWn; Ronnie Rets. 
«■ Natolla Zvereva (9), Soviet Union. 
Court W: Loci Mown (15), UJ. vs. Nicole 
JoBerrtxm, Nettwrlands; Magnus Gastofs- 
son. Swcdea vs. Mats Wllander (4), 5 w od en . 


BOSTON— Recalled Mike RocMonL Pi tett- 
er. tram Pawtuckel. intornalianai League. 

BALTIMORE— Put Mlekev Weston, pitch- 
er, on 15-day disabled list. Recalled Jose Bou- 
ttsto. Pitcher, from Rochester, international 
League. 

CHICAGO— Bought contract d Rum Mar- 
mm, first aa s emanduttleMer. tram Vancou- 
ver, Pacific Coast Lecoue. Put Carlas Mtato- 
nez.tntteteer-outfleWsr.on IS-davdlsobtedlltf. 

DETROIT— Aa Noted Aim Trmunell. 
diartstae. and Fred Lvm. outfielder, from 15- 
dav dtsatM list Put Ken WlUiomAouHteWv, 
an is^ev «iPplc«icnM dteaWad (W. Ootloned 
AI PcdrlauB. Mtetecr. to Toledo. International 
League Assigned To rav Lovulto, Infielder, to 
Toledo. Assigned Darren Hunev, PtWw, and 
Pot Austin, infirHer, to London, Eastern 
League. Assigned Stew Searcv. ottchor, lo 
LaketereL Flwldo Stele League. 

TEXAS— Buddy Bell, mbd bas e moa re- 
tired. Bouohf contract of Andre Robertson, 
infielder. irafflOtuani a tv, American As- 
sociation. 


Spanish First division 
R eal Sac letted 1 Glim 1 
Betts 1, Oeasuna 0 
Real Madrid 2. Valencia 1 
ZaraoazB \ eisw 1 
Vailoaeild 1, EsHitol 0 
Barcotom 4. Malaga 0 
Murcia 0. Cadiz l 
Cello 0, Alienee de Madrid 3 
Loaronee a Sevilla 0 
Oviedo a Atniffie de Bilbao 3 
Pefciti: Real Madrid 42; Barcelona 57; v»- 
wncia «; Atlelka de Madrid 44; Zaragoza 
VbflodalM4l; Altiletlcde Bilbao 42; Celia 39; 
Sevilla 38; Osasuna 37; Real Secfedod 36; 
Ovleda.Gi|on3S: InrnnM; Utotoga. Cadiz 
33: Eiponoi so: Betts 39; MurcteU; Elcfwis. 

WEST BERMAN FIRST DIVISION 
Cap Find 

Banmla Dortmund 4, Werder Bremen 1 


MBITS TOURNAMENTS 
tin BiWaL England) 
SenHinoN 

Nick Brown. Britain, deL Richard Motw- 
rewite, UA. *-i 44. Crtc yym 

Gerinunv, del, MIchlel Between. Hettver- 
WnOn. 3hL 44 13-11. 

HBOt 

Jehn del. Brawn 6-4, 3-4 7-5. 

Cta Wlrrat, Bogtaad) 

FlMl 

Boris Bechgr (1), West Germany. det.PMer 
Lwxlgren, Sweden »■ 5, M. 


WOMENS TOURNAMENT 
Cl* Eetfbwntt, Eegfamd) 

Final 

Marttaattovronimm m.U&det. RatteeHa 
Nwei 041. Itohr. 7-6 (7.7). u. 


CRICKET 


WORLD CUP QUALIFYING 
Norm Korea X Japan 0 
Indonesia & Hgne Kane 2 
ZOtobta 2, Morocco 1 
Gabon Z Nigeria 1 


ENGLAND ve. AUSTRALIA 
... , . Cl* London, Day X Seterdav) 

H8 (m^tf n-0,,d 386 ,B ” ° u,) •' *»*«'«> 
Inmnas: England SM 


I 
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A French Model for the 1990s 


LANGUAGE 


Ini emotional Herald Tribune 

P ARIS — She is, to give ha 
full and fancy name , Inis Ma- 
rie Taeriria Eglan tine Isab elle de 

Seignard de la Fressange. 

Now we can just call ha Mari- 
anne. For thequhfcy, aristocratic 
modd who gave qddcsflvra Hfe 

SUZY MENKES 

to the staid fashion house of Cha- 
nd, has been chosen as the mod- 
em-day Marianne by the mayors 
of France. 

The official statue is a classical 
figure in a Phrygian bonnet, sym- 
boliring the triumph of the Re- 
public. She has the emotional sta- 
tus of the Statue of liberty to 
French schoolchildren. Inis de la 
Fressange is die latest modern 
Marianne, following actresses 
Brigitte Bardot and Catherine 
Deneuve. 

“I haven’t been chosen for 
physical reasons,* 1 she says. “They 
could have found someone modi 
more beautiful than me. But with- 
out being pretentious, it proves 
that in the 1990s you can be ele- 
gant yet funny at the »mg rmw 
and that fashion is recognized as 
serious, yet yon don't have to be 
too solemn about h." 

The long, skinny, gamine streak 
of Infas de la Fressange is certainly 
a contrast to the curvaceous bast 
of Bardot film star and sex sym- 
bol. Inis is also an aristocrat, with 
a title snaking back to 1439 — a 
surprising choice for Republican 
mayors while France celebrates its 
glorious Revolution. Vogue 
Homines (the men’s version of 
French Vogue magazine) made 
Inis its Bicenten nia l cover stray. 
Conde Nast’s 39 international 
publications had also voted for her 
as a revolutionary Marianne. 

Inis sits in the rococo splendor 
of the Ritz restaurant — coral- 
pleated Chanel blouse and swags 
of matching jewelry above a short 
black skirt and sporty flat shoes. 
By one of those serendipitoos hap- 
penings of Pariaan sooal hfe, her 
partner (she calls him ha hus- 
band) Luigi DTJrso walks in to 
lunch with Princess Caroline of 
Monaco. “You see," say s Bite with 
a wicked grin, ‘The husband of 
Marianne is dining with a prin- 
cess!” 

The daughter of the Marquis de 
la Fressange wears ha aristocratic 
status as Tightly as ha couture 
dothes. “I’ve never fdt aristocrat- 


ic,” she insists. “My father didn’t 
even use his title — it was Ms 
driver who would refer to “Ma- 
dame la Marquise.” She 
the unctuous phrase. 

“I believe that everybody 
should have a sense of importance 
and dignity — the most ordinary 
people as much as aristocrats.” 

She is proud and honored to 
have been chosen as the Marianne, 
and particularly pleased (another 
maHaoussmik ) to make the cover 
of Vogue, which has never brfore 
given her star status. 

She stands cropped head and 
narrow shoulders above other, 

p wiiff mnri«k | nrwp ln llwfadi . 

KmworidforhadrolljxnoDafity, 
ha imriKynw and wiL Sha. stlld* 
ied art Mstray briefly at the Lou* 
vre, took up modeling- and was 
taken up by Chanel in 1984. 

To the greata public, Infes de la 

Fressange « perceived as the rein- 
carnation of Coco Chand, and 

strangers will stop ha in the street 
to tefi her that they are wearing 
“her” perfume, or to congratulate 
ha on the dothes. She is mobbed 
at personal appearances world- 
wide. She takes it all in her tom- 
boy stride: 

The insouciant charm is 
matched by a kooky sense of fun. 

She talks of ha childhood, in a 
big house with parents, siblings, 
bdoved grandmother and nanny. 
Ha current home is a bijou apart- 
ment at the Palais Royal with ha 
“little brother” (a handsome 
grown man), with Luigi and her 



There is a vacation to crane in a 
house between Avignon and 
Aries, where Luigi will bring 
“tons of friends” and she will read 
Dostoyevsky and Sagan and re- 
read “Catcher in the Rye,” and 
crane back to Paris with a “dean 
brain.” 

It suggests an idyllic Jnles-et- 
Jim landscape of life smmy-ade- 
up. 

But there is a doud: Karl La- 
the architect o^SaneTs newm>- 
age and the man she describes as 
“my best buddy,” is enrapwl 

“The Marianne is the symbol of 
everything that is baring, bour- 

feldNl Imve'sx^weded^hi stop- 
ping Chand from being part of 
the establishment, with 

the bourgeoisie. Now all that is 


being handed right bade to me. 
No thanks!” 

He wrote Inis a letter suggest- 
ing that «hk might be the end of 
their beady professional partner- 
ship, established in 1984, when 
Inis was signed for a seven-year 
contract with Chand. 

T am not even sore that she 
will be on the runway in July” 
says Lagerfeld. “I cannot forgive 
her for this. I win never forgive 
ha.” Taking a queue from its 
fashion savior, Chanel's manage- 
ment has not sent its Mariann e 
even a bouquet of flowers. 

Inis has played memorable vi- 
gnettes on the Paris runways. She 
recounts how, in the pre-Oumd 
days, she was showing for Jean- 
Paul Gaultier a fur coat that fold- 
ed into a bra. When the rippa 
stuck, she pulled it along like a pet 
poodle — and brought the house 
down. It is ridiculous, she says, to 
be lauded fra so little. 


Now she will saunter down the 
runway, back slightly handled, 
hand in pocket, cigarette cupped 
between finger and thumb — 
Coco Chand to the life. 

“I was wrong to be identified 
with a cigarette," she says. “I 
wanted to be ChaneL Bat the Httle 
girls see me, beautifully made tm 
and in nice dothes, and they think 
that is to do with 

smoking - I refuse now, when a 
photographer aAs me to pose 
with a cigarette.”’ 

Lagerfeld gives ha all the best 
tines: the j aunty pageboy knickers 
in deep pQe velvet; the breezy 
pleated Deauville skirt; the wispy 
black chantilly lace dress with 
bows bracing its backbone. 

The new Qiand image devel- 
oped from their joint perceptions 
of the Grande Mademoiselle her- 
self. “It was her personality, much 
more th«n ha d othes or the 


laaa»(MQ 

In&de la Fressange (left) win 
be the 1990s version of the 
classical Marianne (above)!. 


n wldy of the rim** Kfr* Suzy 
Parker, which gave the boose its 
image,” says Lots. “There are pic- 
tures of ha in Venice in wmte 
tinea pleat-front pants, when she 
looked so extraordinarily mod- 
em. Kad and I both fdt the same 
about ha.” 

She insist s that her own mfhu 
ence on the collections has not 
been for the wild or offbeat, but 
rather the reverse. 

“I am a vexy practical person,” 
she says. “I was always die ram 
calming Tgarl down, for a 

navy blue blazer.” 

Before each passage in die Cha- 
nd shows, die measures the outfit 

fn ihe mrn nr^ c pmafnc j fre rryif — 

stage fright — and sets out to 

inter pre t the garment She sets 
herself apart from the other mod- 
els with -their “belle tragqwF 

mnndy faces and their t raditional 

couture d*ic. She is meant, «hc. 
says, to appear as die “spaded 


Inis de la Fressange is 31. Is 
there life after nwiHtng 1 ? She has 

nr>t the creative nr technical Ailh, 

she says, to creme a collection 
herself (“I might be able to design 
three jackets”); she could open a 
b outi que : She flfr* of children 
andthe baby die lost last year, 

thro u g h a mi Tr iage after trmn- 

peting ha pregnancy joyously 
across the pages of Pans Match. 

“Until men, I had no idea that 
rate in five women m France loses 
a baby,” she says. ‘There is a 
conspiracy of silence:” 

In repose, ha face has a sweet 
serenity that will make a fine bead 
of Marianne. Ha airy spirit will 
not be so easy to capture in day. 


m efrttion of a name in the first se nt e nc e, as in “Tm 
writing, Mr. Safire, because Fin so excited about 
salutations." That looks tike a computer trying to do 
direct-mail tricks. 

In business correspondence, Gentlemen is cut We 

have entries, for Gentkpeople, Gentlefolk and Gentle 
persons, even Gentle/ wo Ima, each of which salves the 
sexism problem, but not one has that cod crispness 
associated with commerce. 

Adam Yarmdinsky, provost of the University Of 
Maryland, finds an answain Shakespeare’s “A Mid- 
summer Night's Dream,” when Pock concludes with 
“Gentles, do not reprehend, i If youpardon, we will 
mend.” Echoes J. QuimiBrisbea of Chicago: “Gentles 
the warrant of Shakespeare, the feminist imprima- 
tur of Virginia Woolf and — unlike those adjustments 
to feminist consciousness which end in person _ — 
subtracts rather than adds a syllable, thus beginning 
business correspondence with a vigorous trochee rath- 
er Hum an «mhHng dactyL” 

Pray bay thg ytnrmg support of ft third of all respon- 
A-nts The pro blem m, dear what or who? The ludi- 
crous Dear Sir or Madam has beat medy mocked by 
the addition oiea the case may be; it is not salvag ed by 
i Tiodan vhgutization into Sir /Madam. (If youmust 
use it, avoid spdUhisMadam as Madame, which is 
good Fr ench but in English is often taken to mean 
%rothd-keepa.”) 

We have a heavy run on Dear Colleague among 
affaitwmiraarwt, perhaps because Dear Professional 
scans a bit sdf-cansoonsly didst. Dear Compatriot is 
submitted by Mark P. Ydles of Albany, New York, 
Dear FoDaby John H. Vestal of Jeokmtcnvn, Pennsyl- 
vania, Dear Gentlepenons by Feam Cutter of New 
York City, Dear Executive by Lee B. Rosen of West 
P alm ttgaeh, Florida, and Dear Friends by a ho& of 
people who have been an the receiving end of secnons. 

The most popular salutation to a company from a 
customer is Dear [Company Name } . (The brackets 
m«m “miart llir. mim of tllCCOfflP iny ”; I bad «ln>nf 
tmnhte with that concept when enmp rtw gnittey said 
Enter [filename]. Too many of my files are named 
filename.) The humorist Robot Benchley, afflicted 
with checkbook-balancing woes, wrote Dear Bank; 
that makes good sense, especially when the specific 
name of the bank is added. 






INTERNATIONAL CLASSIFIED 


we have a category of multiword s alutati o ns from 
Good Morning to Howdy, Friend to Yota Attention, 
Please. Lectori Benevolo was suggested by Steven W. 
Afrert of Tucson, Arizona, who translates the Latin ai 
“To the kind and gentle reader.” 

My preference is to get the addressees name az^d 
use it in full; Dear Mikhail Sergeyeridi Gorbachev. Tm 
not overly formal or obsequious, as in Dear Mr. 
Gorbachev, or overiy familiar, as in Dear Mikhail 

^fere’s a letter to me from Agnes Franz of Prescott, 
Arizona: "Dear WUBam Safire: There — did that 
offend? Irritate? Depersonalize or seem unprofession- 
al?” Not a bit, Agnes Franz. 

□ 

What abo ut an all-purpose, cheerful, one-word sal- 
utation with deep roots in the langua ge ami never 
considere d offensive or pushy? My longtime favorite, 
in speech and writing, is preferred by moire than 5 
percent of the sample: Greetings. 

In the 1611 translation of the New Testament, an 
epistle begins: “James ... to the 12 tribes which are 
scattered abroad, greeting.” In Shakespeare^ “Rich- 
aid H,” Bohngbrofce tells hb unde to speak with the 
queen: “Tefl ha I send to ha my kind co mm e n d s ; / 
Take s pecial care my greetings be delivered." 

Ttv» fttri Pn g Ksh vnbgnrtan means “to approach. to 
call upcm, to accost,” aim can be found in ‘‘Beowulf," 
written m 725 or sou It is probably akin to the Scottigi 
greet; “to weep" (winch is why a Scottish wake is called 
a “greetin’ meeting," and the sad g/retan may persist in 
the last syllable of regret). 

You wifl have no regrets in adopting the plural 
Greetings. Greetings is to Greeting as Regards is to 
Regard. Why reserve it for Ynleude use alone? The 
word Greetings smiles a welcome. Tiy it at the start of 
your next letter, or in leaving your nest message c, 
somebody's answering device. In a business tetter, 
follow Greetings with a colon, never a semicolon or a 
cfwmrm; if informality is your tiring, follow it with a 
diwb or, if you're fedmg exuberant, with an exclama- 
tion marie. 

Greetings is a salutary salutation. The only one to 
compete is the older and healthier Salutations! 

Hew York Tbna Service 
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